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Ps 





singularly, 


| came 9 
; COMMON 


} = ° 
| Atlantic are, 


| the, 


| 


uuvers having kept the rate for three months’ bills up | 
Oo 24 pr eent., id for six months to 3 ‘ per cent. 
} n tar tl tion } L id Mm 18, however, sufli- 
ently attra e to have drawn a large number o! 
reign bills from the ¢ ( With the exception | 
the Ber] | h Pe. cig ‘ h; Yes have falle 1} 
Y nti d l v \ 
x *% x ~*~ 
Q)ur Ne \A \ } ( rrespn {er Y ys Bat LeCTS 
: eg vy onis the Moroccan 
wi ait S ( \ I ( I res 
cued tl ds ‘ Kurope foreigt 
olders are rel sell « \me in securities on 
ccount i their Deng ble nd large 
( nti ies Yr? he S ( Wit! Causing in tlarming 
slump in prices \\ Street expects that European 
D lit cS must cS o ‘ phas¢ before in 
diustment Ss reache but one believes that it 
will resu n \ it SI ce law, whi h gives 
tie r cr ( if I ‘ ve TS grace in 
vhic t se err ston it prs in accordance 
( ~ ‘ ( ( Ss O! Ci - 
: Had 1 oil er een hered to 1 
| S some eighty 
ns rt re re | Lhe recent decision 
the Interstate Commerce (¢ mission reducing 
é t rates int Ro \I s section of the 
tr\ iS attracted unaue ttent It mere ly con- 
rms the pre! irv decis } I ( t last vear. It 
s expected that ( iwress W ( in the middle 
of August lime money to the end of the year 1s 
quoted at 32-3} per ce On the copper market sup- 
plies { be { ct I re Ire Busine SS 1S slack 
cote 
* * * - 
2 13 ‘ SI ( tes The political 
> NM a ) \] ( d } DEess ist 
London and Paris caused a feeling of unrest 
1 the B Bi se ft Ss wv b the market dis- 
I ed ¢ cit Ce DOW! ‘ si lee unti 1 Wedn S- 
d ni o ( ene Gazette, in a sharply 
ted ( dec} d that a critical period had | 
ed Ch ev that Llovds d decided to sus- 
pend risks I \ugust, id reports as to changes 
( ins e Britis lee I LY the san 
1 ( ( sik ( di p ar eSS nd it was not 
till l; ( tine a tT] T¢ S ( som vhat illa ed 
ind a re ery set on reass e¢ reports, although 
quot itio did TO the level Busi- 
hess Still ve ed owing te he holidavs, but 
it is said that many « gagements tor a fall have been 
ered into 1 b k sh es, and tf s has aroused con- | 
siderable atte s the te settlement loans did 
not seem to just the movem«e Loans for. the 
ettlement were offere plenty 3} per cent., whil 
the rate for call loans remained at per cent. Pri- 
Vat discounts h ive risen to t nt = . 
V2 il Int wai\ I 25 pel ce in) conseqgue¢ nee 
of the hesitation of discounters in view of the settle- 
ment, but at the hig he r rate there has been littl busi- 
ness doing. Money is returning to the Imperial Bank 
very satisfactorily, and with £48,5 10,000 of cash in 
hand the bank has now attained a position only 
aes behind the highest total reached in its 
history. 
Subjoined is our usual table of current rates :-— 
BANK RATE and MARKET RATE. 
This Week. Last Week, 4 Fort- |Three Wks.| A Month 
night Ago. Ago. 
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| LONDON MARKET RATE Compared with FOREIGN MArxer 
RATES (+ above; aa below). t! 


A Fort- Three Wks A Mor 
night Ago. Ago. 


% % % b 


— 


{ 
louie Week. Last Week. 
%, xy 
Same 
— & 


— 4 


With Paris.. 

Berlin . pawke 
Amsterdam 
New York 
Cal! Money 


" 
" 


+ — 
RATES o 


CRA oe 
~ 
: 


BXCHANGE. 


A Fort- 
night Ago. 


Per Millie PerMille. Per Mille 
for us 22 for us 22 for us 

le for us ly for us 
2¢ agst as 2% agst us 
j agst us # ag 


This Week. Last Week. none vee th 

go 

Ver Mille, 

France........-. 1} for us 2 
Germany........ 2} for ue 14 for us 

Holland 2x agst us 22 agst us 

New York # agst us ¢ agst us 


seers tus 





BRITISH INTERESTS AND THE MOROCCAN 
DISPUTE. 


there 
s to the upshot of the 
and 


I) trouble arose because, at the Lord 


SIncE we last wrote has been a 


j ? ea 
ipprenension a 
nv France concern 


+ 


the interpretations put upon it by th: 
of Ek and Ce 
excursion foreig 
the 
difficulty of controlling exps 


oO acct pt 


Chauvinist newspapers ngland 


unfortunate into 


\tter 


economy 


many excellent observations about 
and the 
a time when the economists tn the House of ¢ 
ak and the 
& k vd Georg 
the 

the 


must 


are so we spendthrifts are so str 


went on to remind his hearers 


‘ bankers, carriers, produce brokers, and 1 


world we have a paramount interest 


in pe 
beware that might disturb 
he added, has 


to 


of anything 
f nati 


solut 


vd Cx orge 


, 
ms, 


ured a peaceful internat 
putes, and Mr Li 


ate 


Set mn most 
described hims 
advo 


oO} 


incere of all means which would 


settlement international disputes by met! 


is those which civilisation has so successful 


} 


for the adjustment of differences between ind 


He rejoiced that 


kinsmen 

be 

rational, 
rd.”’ 


been much su 


1; . : — 
caisputes with our 


tr 
more 


under the new ‘atv, to 


future by a **‘ more merciful, 


just arbitrament than that of the S 
good, and no one 
the Chancellor 
small 
Morocco in order 
he Moors. 


many, he 


Swi 
would have 
the Exchequer, 

had touched 
to put in a word for tl 
Or, 


might well have 


ye | hat 
All 


Ve 


of as 


nationalities, upon 
as a friend and admire 


‘* Is it not 


and t 
asked : 
that this long diplomatic friction with a great 
should be 


arrangement, 


removed by 
if there 
able 


a general business and 


| 
litie 


and are any diffict 
diplomatists are un 
be 
arbitration ? ’ 
But, 
song | 
We 


from 


or unwilling to sett 
court of 
this there 
the 
don’t 
ourselves to 
Nations 
We 


() 


not referred to some 


Instead of 
immense us of 
veginning ‘‘ We 
cannot allow 
the Cabinet 
are vitally 
maintain our 


reminding 
famous 
heht.’’ 
of 
affected. i 
place and prestig: 
Great Powers. ‘Peace at that | 
op the price of prestige, ‘ would be a hu 

intolerable to a great country like ours to enduré 

language naturally caused alarm, and evoked 
the Press of both London and Berlin a warlike co's 
vhich shows that the Fleet Streets of Europe are '¥ 
of inflammable material. A few sentences, taken !r0™ 
their context, have been telegraphed over the world 4% 


cluded 


interests nust 
hLawvae 

hazards 
7 


the 


1. 
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T ls ose utterance e of a notorious pacifist, regardless perly involve . ; " 
t that the ¢ hancellor of the Exch quer’s final | brie@iy n cae a a Ucrmany, We' Wen vel 
ym was most reassuring, Nations, he said, are sciiiiaiee cate e the ad tLves rr chieved, and 
° to understand one another bette r, and to ie a * = mn not : t SKS ot deteat, but with the 
ite other points of view more tho oug) ly, and | cali 7 ; ce ™ pounds, shillings d pence, to sa 
ich more re ady to discuss dispassionate] nad ’ Kin - eae 
heir differences that there is vey little likeli- |; ae 1 rt oO 
conflagration. Having this ** convi n’ a : time. Here 
, that peaceis secure the Chay lor of the Ex- M 
was able to respond, as he ud, with con- x1 
a to the toast of the continued p ospe f the s 
rse. And surely, if the st: be is anlinie ation 
recorded represented mol t} Lt passing 2 
1e. ‘conviction " and confid of one ; 1909 = | 1909. > 2Sck 
slic career has been so closely linked both with oa - @ 
movement and with the promotion of Anglo- 
aw should rq issurt th p blhic. Threats ted lom 1.404 71 8 { 
ot usually run with promises of pea Mr | France............ 1,565,291 41-3 629818 
s statement in the House of Con s on | German 1719 59 
has, we be eve, O1Vve Qo f ] ; Uthe 5 } J aod 5 8 | 
s that the Foreign Offic ot ré { ; 
g to pl vent iny wa ) ' i : : 
etween France and Germa [he present | It amounts i a ; 
t must be ©1114 nb a 4 npose i ‘ go , B : — 
) re prepared to sa fice the w d's peaci - QO stein ‘din te 
s which involve neiths terectc a cass ; : 
: Bs $4, a { é 
or o S e of « ‘ twent ‘ the 
is high time that something s 1 he e | to Ge Our « \I 
i solution of the v« dis igreeable pri ‘ c than |] i oOo f ) x 
Iing Europe in Albania and Moroce: ve | than half « ‘ - 
our readers to consider to then se] c f cee f r ¢ » the 
is Of a sound foreign poli L \nd in p of ir con erce ‘ 
res we would en p lasise the s preme ne ~- | (vern p i NI ( \ 
a fresh outlook upon our system and a recon- | commer: pe S clusive B 
of it in the light of British interests. We ar nerchants tl S 
means saying that sentiment should be excluded | From the standp Brit t 
British diplomacy. He would be a poor and | nothing to lose if the ¢ er ( 
rted statesman who did not de Sire to suCcCOl of Fre hme = ( ) 
to toster civilisation, to mitigate sultering, to | ft il] penetrating the esert } 
slavery, in parts ol the world over which Great | twee 1 the Atlas Mo t s he Me f i 
has no direct or immediate control. That is | Atlant O | a ( 
timate work of diplomacy. In times past we he naval experts at the Ad set : 
ielped in this way to rescue the Bulgarians, the | danger in the Germans establishing base 
ians, and the Servians from the cruel oppres- | Agadir, and although the |] on Office | t 
the J] urks. We have done something ‘mor i rignt to prot St t | sa r mo | esis : 
by private philanthropy than by _ public | German buccanet t | not resisted tested 
cy to improve the condit! ns on the Con: oO. o inst the bu 1eE« expedition ol! } t 
ppression of the slave trade, though not yet | | Besides t ( l rey 
te, has been largely due to British initiative, and \ xn O ” : 
rfectly true that small nationalities in all part find a el » Agad Wed 
world have long looked to Great Britain as their | the sending of a cruiser to Agadir was jus > 
friend and protectress. But are we to s that | if | ¢ had s bserved t ’ 
Imerstonian Government should have joined \lees s Germany would have had no « ( 
ainst Austria on behalf of Italv, or in a war | vening Bi case, the tempt to 
Prussia on behalf of Denma or that the | sort of casu British point of S 
\ ment of Lord Salisbury should have made war | preposterous, unless deed, this t S tie 
lurkey on behalf of Armenia, or that the Govern- | to thi n-Si of | ‘ vith \ . 
of Sir Henrv Campbell-Bannerman o M remembere O es were not v¢é : 
should have made war upon Russia on behalf | anxious to go to eral , 
Finns or the Persians? However keenly states- | Fashoda. 
1} feel for the wrongs that e bt - flicted Let $ consid e commercial 
s, their first and last duty is to the nat! it hh ,| which bind Great Brit to Germat Hi 
‘reatures and servants they are, whose interests | official figures | i} 
ve to watch, for whom they are trustees he Britisl ' na 
» right to run the risk of an immense war, In- t 
¢ widespread unemployment, starva ion and ruin Germany . — 
isands or millions of their countrymen, unless ae 94 
t ‘ ’ ‘ ' BEGG EER. sddsdccdeuseawaes 61,845,0 
is some great cause w! the w 1 Nas . 
ised and wishes at any cost and any sacrifice to | In the previous year the higures wer Pane h.< 
: d. Great is the responsibilit) ( e Foreign | respec ¢ 545 was by far the la iar 
» ry in the conduct of negotiations. Great is in German ¢ s to Great Britain, w cum 
sibility for maintaining friend itions with | iten exports were textiles: | ; ' 
_ Powers. To hint at war, to talk of war, with | war meant merely the cessation of t 5 s trade 
er Great Power as if it were a possibl solution | it Id t tens ort ete: . poe z 
difficulty, or a possible removal of ny em- close 1 fi urishing factories But se one 
, ssment, or a possible means of enlarging our In- | take int 2 ACK ” n epg us Ss oe ee x 
R e for good, or of causing our commerce to ex- | the North se 1 and ae _routes, “—_ h we uld be 
Pp is worse than nonsensical. But for the benefit | paralysé rhe principal sufferers would, of course, be 
< those ignorant and unreflecting persons who w rite as | ou East c a Pe atl ee oe ayn" Ss 
a i a sordid squabble over Morocco, 4 scramble for | cipal 8 ES oie Se 
concessions and commercial monopolies, might pro- |! imports and exports in 1909 :— 1} 
— } 





t | 
7 
| 
} 
{ 
; e 
. 
: 


cr oe nncnants anoreintgenamanen tortie terse ria a cae 





THE ECONOMIST. 


1909. 
Aberdeen— £ Hull £ 
Imports .. 1,046,514, Imports........ 39,629,597 
292,323 Exports 21,834,937 


1,338,837 We 6l, 464, 534 

Boston 
Imports 887,141 ) 15,658,757 
Exports .. mee 154,575 \Xpo ‘ 5,962,156 


Total .... 1,041,716 al ...... 19,620,895 | 


Dundee ‘ 
Imports 4 222.956 Imports 205,639,879 
Exports ........ 630,246 ixports 70,028,592 
Total 4,853,202 t 275,668,471 

Goole Lynn 
8,011,157 Imports 1,220,165 
9,773, Exports 123,935 
Total 1,344,100 

Grimsby Middlesbrough — 

Import 39,145 Imports 1,980,763 
FEXPOFts oovescse 3, 824 Exports . 7,934,156 


Total 25,280,973 Pot 9,914,919 


Hartlepool West Newcastle and N. and S. Shields | 


Imports 9,048,035 
Exports ...... 9,636,197 


18,684,232 | 


} 
Sunderland 


19, Imports palace 596,501 


Exports 2,290,755 | 


23, 769,221 Tot 2,887,256 
As the policy of the British Admiralty is to destroy the 
enemy’s shipping, we may be sure that this would be 
reciprocated. The North Sea would be sown with 
mines, and navigation would in all probability be made 
so hazardous as to be impossible. A year after the 
Russo-Japanese War ships were constantly being blown 


up by floating mines, which _ been laid during | 


hostilities. It would be easy to Carry the discussion 
much further. If such a war as i is been contemplated 


occurred, and were to last for two years, we might 


expect to see the National Debt doubled and the taxa- 
tion, income and capital, doubled or trebled. The 
popular discontent and suffering would probably be so 
reat that a Chancellor of the x ~he quer would h: irdly 


lare to raise prices artificially ms the taxation of 


ymmodities. And the only consolation would be that | 
rermany, France, Russia and Austria would probably | 


nferina al) +} ‘ . + aie 
suffering all the time even greater calamities. 


THE UNIONIST SPLIT AND THE CREATION OF 
PEERS. 


Mr BaLrour summoned his leading supporters to his 


house in Carlton garde ns vesterday week to a great 
consultation, and read to them the : following communi- | 


cation, of which a dupli ate had also been sent to Lord 
Lansdowne 


reet, July 20, 1911. 
ee ee Bari UR, us and right befor 
any public decisions are annov ed to let you know how 
regard the political situatioz 

When he op il ament ‘Bill 
assumed retu to the House of Common we shall be 
pelled to ask the iH use to disagree with th ords’ amendments. 
In the circumstances, and should the necessity arise, the 
Government will advise the King ) 


secure the passage into law of the 


which it has now 


11S prerogative t 
f ; ubstz ntially the same 
form in which it left the House of Commons, and His Majesty 
has been pleased t signify that he will 


ider it his duty to 
accept and act upon that advice.—Yours sir 


oii 

H. H. AsovituH. 

This letter will be an interesting document in our | 
Constitutional history. It has also led to a fresh 
development of party politics. After two un- 
successful elections and a long acrimonious controver SV 
as to the causes of electoral failure, the Unionist party 
has come to grief over what Mr Balfour rightly 
calls a mere question of detail. But no doubt the oppo- 
sition to the leade rship of Mr Balfour and Lord Lans- 
downe is of very old sti inding ; it came originally from 
Hight sury and the Tariff Reform League, which in dz LYS | 


when Tariff Reform could be kept to the front was a 


| Sormaidiahde rival to the official organisation of the Con-! « 


ee 


(July 29, 1911, 


| servative party as well as to the Tibia 
But, oddly enough, so long as Tariff Reform 
ground, the efforts of the Morning Post to | 
Balfour off his perch were quite unavailing 
was a sort of tacit agreement that each secti 
Unionist party, and each journalist, should 
Mr Balfour’s speeches to suit whatever 
opinion the section or the newspaper for the 1 
professed, and Mr Balfour’s supreme skill 
lav in the success with which, after the disas 
ition of 1906, he managed to prevent 
disruption of his party. If he has failed 
though a moderator, he has not been strong 
moderate. In the policy of throwing out the | 
1go9, and so forcing a General Election, the ¢ 
had their way. They had their way in bring 
a second General Election upon the spec ific is 
Veto Bill. They had their way again in opp 
Bill by all Parliamentary means in both th 
Lords and the House of Commons. To pleas 
tremists, and to satisfy them of his orthodo 
Lansdowne refused to the very last to rec: 
logic of the situation. For he insisted upo: 
ments W hich entirely altered the Bill, and the: 
it in this altered condition to the House of C 
And so, however reluctantly, Mr hsenith | 
compelled to bring into play those ultimaté 
by which alone a represe ntative Government, 
ment by majority, after full consultation with 
tors, is able to assert its will. The leader of t! 
of Lords was informed in the letter above q 
the Bill must be passed into law in substant 
same form in which it left the House of Comm 
: King has been advised should the necessity ; 
| secure that passage by the exercise of his prero; 
i.e., by creating whatever number of peers 
| necessary; and that His Majesty has been pk 
signify that he will consider it his duty to 
act upon that advice. In 1832, when the 
party received a similar intimation with regard 
Reform Bill, a Bill to them infinitely more object 
than these proposals, the Royal intimation was lo 
accepted, and a creation of peers was unnecessa! 
| House of Lords passed the Bill. 
Can anyone be surprised that Mr Balfour 
Lansdowne desire to pursue a similar course 
| traditional course, it is the constitutional cours 
| not in the least preclude them from the usual 
| minorities in a representative Government, whic! 
right to convert themselves at the next electio: 
| majority and to repeal or amend the legislatio: 
they have so strenuously opposed. But this v! 
accepted by some of their colleagues and sup 
They think it is better to die, or shout, in t 
ditch; they have shouted in the House of ¢ 
and they will die in the House of Lords. lo: 
reason or other, which is not very clear, they t! 
a creation of peers is desirable. Some, like M 
| Smith, argue that the new peers would be so 1 


>| ferior to the old peers in intellectual calibre, w 


| social status that a shudder of horror and 


_| would run through the electors of the United k 


Others, like Mr L. S. Amery, argue that the 1 
| would be of such high character and respectabi] 
the prestige of the House of Lords would be « 
| and its political influence in the future greatly « 
| It appears that the Radicals, the Labour men, 
Irish Nationalists would be only too -encggneli 
| I arge creation of peers, for the very obvious re: 
| it would enable them to carry through their m 
without the long and arduous period of two ye: 
|W hich is inte rposed by the Parliament Bill. 1 hi 
| is, of course, emphasised by the supporters o! 
| Lansdowne and Mr Balfour, who, indeed, have : 
| reasoning, as well as all the manners, on their side. 
But at last Mr Balfour has spoken with the clear 

| note of a leader. He sees that the last ditch is only 4 
| gutter, and he will not enter it. He passiona ately desires 
| the unity of his party, he has worked for it in the past, 
but he cannot reconcile two contradictory poli cies 

With Lord Lansdowne I stand; with Lord Lan 
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e | am ready, if need be, to fall.’ Lord Lansdowne 

\[r Balfour have been strongly supported by Lord | 

( Mr Lyttelton, Mr Bonar Law, Lord Balfour of | 
_ Lord Rosebery, the Duke of Devonshire, and | 
ers. Indeed, most of the peers are falling into | 

ey have behind them the support of most of | 
L’nionist newspapers -the Daily [ele graph, 

es, the Yorkshire Post, the Scotsman. the 

1 Herald, and so on. The malcontents, indeed. 
midable group of active  politicians—Sir 
1 Carson, Lord Hugh Cecil, Mr F. E. Smith, | 

rs, including Mr Waldorf Astor, the 

Lord Milner, and the inevitable Mr Garvin. 
supposed to be favouring Lord Selborne as 

the House of Lords, and Mr Austen Chamber- 

ider in the House of Commons. At the dinner 
Halsbury Mr Austen Chamberlain and Lord 

ok a prominent part, and 120 Unionist mem- 

the House of Commons were present. But 

‘ w peers turned up, and, in spite of some bom- 
igraphs, it was a fiasco. The mutineers ar 


fessing unswerving loyalty to their leaders : 
loseph Chamberlain's letter was a damp squib. 





THE FINANCIAL INFLUFNCE OF PARIS IN 
BERLIN. 


| is not well with the relations between two 
we often see it stated as a factor in the situa- 


one is in a position to bring financial 


pres- 

ir upon the other. The étatement has 
ide of late in connection with the Morocean 
ons. Paris, it has been said, in case of need 
rn a financial screw which would make Berli 
vice before carrying matters to extremities. 
there any danger of a rupture, which, happily 


not, any influence which tended to hinder 
ve beneficial; and it is, therefore, of some 
to consider the nature of this financial threat, 
far it can be made ettective. There are no 
to help us to a judgment, the relations con- 
wing too private and too fluctuating. The ex- 
sf practical financiers alone can elucidate th 
nd it 1s on information derived from them 
I] wing observations e bas 
first place, whatever influence Paris as a 
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borrowing cent for Russian industrial and 
( nt loans, and cut off from it, St Petersburg 
badly pinched, if not actually star ] But 
S7o German borrowers of loans for | ne peri ds 
id little help from the im! d capital of 

\ prat ti il boveott is still enforced by 
itional sentiment. Of late, indeed, ther 
some growth in the market for the securities 

untry on the Stock Exchange of the oth 
banks have made purchases of shares in lead 
: h companies, with the obrect, of course, ol 
x them at a profit to the German investor, s 
ut much success; and the | stor has 
to buy German securities But the movement 
t gone far. On the whole the German and 
narkets for fresh capital issues are self-con- 

§ ind neither has much dependence on th othe 
d that Germany would be glad to ha more 
1 securities admitted to quotation on the ol ul 
the Paris Bourse. The Frankfurter Zeitung, 
has suggested that this might be compensation 
5 *h to satisfv Germany’s claims. It might be a 
nience, but it would probably hav littl ictical 
ince. The sentiment against German Invest= 
IS too strong in France to be ove e by th 

; ; lact of a quotation. 

effects of this sentiment are also to seen in 
ence of any clese personal connection tween 
ancial houses of Paris and Berlin. TT! is no 
: Franco-German firm of financiers wh erates 
two centres, and is thus in a position league 
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common interests against a_ breach. 
thsi hilds, for example, now that they nave 
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This ‘table naturally ‘consists of very good s 
and all of them can be held comfortably and withon t 
loss of sleep to the investor. Of the stocks at 
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Supposing the aia loans employed by ~aris | of the table pe ‘rhaps the most attractive are CX, 
in Berlin to be of the order of magnitude to which we of Johannesburg inscribed, whic h give r ather 
have referred, their withdrawal by Paris, coupled with £4 2s per cent. now that South Africa is ng 
a general reluctance in London and New Y: ik to! ahead. With general industry as well as gold 9 
assist German borrowers, might, it seems, pla on the up grade, this seems to be a very goo tur PP 
Berlin in a position of some difficulty. That th shale f wr the stock of one of the most important ; 
drawal can, or will, be used as a political weapon palities. The City has in the past sutiered tre 
or threat is wholly improbabhk Phat it would | depression in the real estate market, but MN . 
follow, as a natural consequence, a serious breac h | ing prosperity that difficulty should certainly 
of friendly relations is only too likelv, accompanied in | down. Another good stoc k is the debentu: 
that case bv all the financial pani and ruin by wl hich the Union Castle, which gives exactly 4 nnn ce ut 
war is always heralded But < ist the universal | debentures secured on a fleet are subject 7 
disasters of warfare, financial < hut a minor evil. | caleulable risks, and current political events 
Happily it is not necessary to deal with these matters | rather netvous as to the effect of a big naval! 
a except in the region of pure hypothesis; but to do | shipping secur! ities of all kinds. No one can 
7 sO may serve a cautionary purpost really would happen to the mercantile mari 
=) —_—_—_—ooOoO navies of Europe started fighting among 1! ; 
2 ee al nel and destroying private property at sea. The 
| FOUR AND FIVE PER CENT. SECURITIES. Babcock and Wilcox preference is very lov I 
\ FORTNIGHT ago We published an article on ‘‘ Trustee | is a great tribute to the management ol this S 
Securities,’ vhich we arranged, order of yield, | that its credit should stand so remarkably | 
a numbe stocks and shares open for trustee invest- | balance-sheet is strikingly good, but no out 
ment. A survey that is confined to trustee stocks is | tell exactly how far the success of an indust cone 
i survey of very low vields, and, as was {cern depends on one or two powertul pers 
p d ou . our article, an investor who restricts | Brunner, Mond preference, which give a 
. to t limits of tl Trustee Act cannot hope higher vield, are, of course, a gilt-edged 
ot re than 4 per cent. on his mone) In these | and by this time the Calico Printers’ debenture 
days ¢ eh living and high vields is only the very | to be pretty sale. The return on Union P: 
cautious investor who is willing to shut himself up in | ference looks, on paper, remarkably attract 
such a narrow area, and it may be well to suppl ment | deed, as far as the published revenue figures 
our previous article with a selectio f securities ar- | would be tempted to call it too high. But 
ranged in the same way, but giving a bigger return | always the uncertainty of American control, 
at cu t prices. Ou st Wi e heterogeneous, and | stor k has ce rtainly plaved a part in the strug 
we shall jump quickly from one market to another, the | Wall Strect financiers. Grand Trunk guarant 
advantage of this me xd being that the investor can | approximately the same vield, but the inves 
ma wide comparisons at a glance and distribute his | to be irritated by the name, the stock b 
purchases easil 1 a number of different markets. | a non-cumulative first preference. Our n 
he AS In s a tenden for the capitalist to yet | gives t}-44 per cent. securities : 
to a g thik and go on lg me sort of stock 44- 44 PER GEN 
ecause Ne Nas becn accus to D it in the past Interest 
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siete fairly thoroughly to allow of the siiliind 
of 15s in the £. 

There is also time for better organisation among the 
depositors, for these have the largest stake in the con- 
most to lose, yet they, appear to 
most divided. The scheme, which will now have 
submitted again, seems to met with the 
approval of a large number of depositors and share- 
ided by Mr Ravenscroft. The ** B’ 
amended the scheme, are few, the 
shares iS small, and the question to be 
allowed to vote first on 
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| direct with the producers of the metal. 


| Though the tin market is so easily m: anip 


’| being erected in South Wales 
| On the other hand, 
to obtain an adequate supply of tin. 


| the price of tin can be pushed up to such reco: 
| it should be clearly understood that the sta; 
| is just now very favourable to producers an 
the metal. The demand for tin, especially { 

manufacture, is ever increasing. New 

and the Unit 
it is yearly becoming mo: 
The Str 
ments, by far the largest producers of tin, ar: 
yielding less and less, while supplies from 


|of the world do not at present make up 
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pass on its merits, the first compromise ought to come 
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THE TIN MARKET. 


THERE are few commodities of commerce which 


themselves more readily to the manipulation of 
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and that over 
apital is now locked up in their 
menace of this ‘* bull”’ 
] COuUTag 
May es the 
iad under-estimated 
however, and 
enough metal to meet 
applying to the syndicate. 
were able to obtain an 


clique several Lor 
enough to go 

first week or so une, hey ] 
the strength of their 
that they 
their commitments without 
As a result, the ‘* bulls ’”’ 
enormous backwardation, which on one occasion 
as high as £4.43 a ton. The syndicate 
with this display of its 
has fallen since to 


end ol 


opponents, 


were unable to secure 


was 
appears satisfied 
power, for the price of tin 
about 4,190 a ton, and the back- 
wardation has been reduced considerably. It is. how- 
ever, possible that this reduction is me rely a device to 
enable the syndicate to buy up supplies che -aply at the 
Amsterdam sales, which be ‘ran on Thursday, i 


case the pric e€ may short ly be r 
di 


in which 
aised once more. Much 
ssatisf: iction has been caused among metal brokers 
by such methods, but the great variety of users of tin 


j seein ; 
and the Varying COMMEENEAAS circumst: inces of its buyers 
prevent any ement 


] 


effective a among the consumers 
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cr 
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first half | 


| tin, and 
| Cornwall 


| Journal, of 


al under- | 
: 
commodity has 


| of the ore produced to the e nd « 


} 


| 


and the record prices then reached | >. 
| GGroentontein, 


| 
| 


opera- 
; new 


tin market in London and ; 
prices ot 


| the London Stock Exchange. 


lend | ordinary 


It is reported that the Chinese, 
in the Straits, are gradu: illy lea 

supplies of tin become exhausted. In s 
statistical position of the tin market, thou; 


who were t 


| not justify such extravagant prices as have 


lately is sufficiently strong, in the opinion of « 


,1e 


he 


f 
If we examine the future prospects of t 
find the outlook encouraging 
s point of view. The two great tin-p 
districts of the world are the Straits Settleme: 
produce between 50 and 60 per cent. of th 
Bolivia, which produces about 15 
produces between four and _ five 
tons annually. The Transvaal has lately be 
into prominence as a producer of tin. Fields 
richness have been discovered, and 
look extremely bright. In the South Africa 
March 18th, this year, it is stated 
first statistics compiled by the Mines De 
showing the production of tin ore in the | 
were for the statistical year 7s during whic! 
the value of the output was 4. H47 4. The 
IOGIO Was, 


while the 


trom 


ducer’ 


to the 
monthly 


same authority, 
output 


Peas 350, 
averages about 4 


There are 
Transvaal—the Z. 
Doornhoek, and Rooiberg h 
is working ten stamps. It is on in th 
Ifrican Mining Journal, of July 1st last, 
Zaaiplaatz Company has made arrangements 
Singapore Tin C ompany by which all concent: 
the Transvaal mine will be shipped to Sing: 
treatment instead of Swansea, and that the { 
ment has already le ft. ‘It appears,’’ adds th« 
Journal, ‘* that the end of the Straits Settlem 
posits is coming into sight, and owners are - 
fie lds. * 


It may 


three-quarters of a million sterling. 
sent four tin mines in the 


Cal 


, 


interest our readers to see a recor 
some of the leading tin shares ck 
The following ta! 


the present price, and the highest and lowest 


‘OUS | 


found | 


hi aar ‘ - > 
this year, last year, and five years ago: 


Prices of Tin SHAR 


HiGhest and Lowest 


to Ju 


Year 1910, | 78" to 


Year 1906, 


Name 
High’st Lowest, - High’st. Lowest Hig sh’st [ 
sriseis Tin (£1).. 19/6 Ly ge 
Champion Tin 
Fields 5s) _ 
Doleoath Tin (£1)..| 29 104 
Kinta Tin (£1) ... 2m 


Naraguta Tin (£1).. 
vee Lama Tin 
£1) ‘ 
| South Crofty (£1) .. Ste 
Tin Areas of Nigeria 
Se) ... 
Tronoh (£1) 
Zaaiplaatz Tin ... 


} 


x Five shilling shares, 


lin mine shares rank among the smaller cl: 
speculations on the mining markets, 
in them are rather violent, 
to a great extent by 


the shares being co 
insiders. A further spe 


| element is introduced by the fact that the life o 


mine is 
tare not 


difficult to 
very 


estimate. 


Many ol 
well known to the 


30,000, Phe 


reached | Output up to March this year is approximate! 


and mov 
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ne moveme nts exhibites iI i 
' 1 in the above table ttle. for these sa i 
that it is a dangerous market for o al Ms rt ; ents Qa not reaue tne pl 
: LST S. 1¢ ower Ol ¢ tall unt nna . | 
tin shares 1s naturally 1 nfluenced bv the fluctt | r ain Eu op an nations whose mark 
\ \ i CLlae al nost rye ( < y ) } C . on . a 
, the price ot the raw material — mae r ( if cribed a the special preserves Ol 
‘ — Ct ally onsequentth' +} oss ch ‘ 
that the price movements o! Ohana neatite @ i iV, the 1O55€5 ‘ > d n 
cae it are usually the | kKuropean ma ts were 1 | 1 in 
rt artificial influen es, 7 _— Maat OO" 1 | opt 
ynile OUT expo LS fell he ivils r (a al < ‘ 
LL | 1ained steady, if tl showed no pro 
it ' . ' _ 
OUR IRON AND STEEL TRADE \ite 1594, however, the forw< | eme 
; P trade was resumed, ind perhaps th s 
ry we have seen quite a scare ra { lis ' , 
nad aised in certain pC atl of the above table is the en 
-< about the alle ged ‘* stagnation 2. of shun Biel | 
Mit ot tne Br +) exni mts tor } 1 : ‘ ‘ 
id 1 trad - r the past ten ytdt-- In 
steel trade as compared with that of German) ave e exports have wn by 36 Dt 3 
. 7 > prow +5 |} ‘ 
g the scare much play was m: ide with the pro- | and 40 Pp sent, in value, while the net im 
, figures, anc log 1}, ' eae 
cs - ; was dog matically asserted that | '™ the same _ tim fallen slight Indeed 
{ de ryt +; . sé + : ’ 
omy irison with our feutonic competitors pro- noticed that even vhen we deduct th et imt 
nis far more important than exportation.” Vet nnn onnene of eaportl ed ' 
scarcely so, as a mom nt’s reflection will show. greater than our gross shipments ¢ acai 
t . “14° j \ ’ +. ‘ 
pe itor h: ving a hor ne pe neanae¢ Of 605 millions is | ¢“ g tne ¢ <traordinary boom ot tne st 
is] \ able to do < hetter mntern< il | yusINe GS than we But, S itis! ctor’ though the recent ‘ 
é' o| 
o among our popul: ition ot “ millions. The dif- rade has hes oom red in itsel 
( 2 a . ° | ; 
: a millions 1s enoug rh to constitute in itst lf a what progres has been made by chi¢ 
cle rable ni ition, and W ith this enormous addition i] | t the same time loo mut h stress may ‘ 
d German produ ers a indeed be lax if thev | @ id is very genet! ‘iv laid, upon thts, t 
not do a much larger home trade than we our- forgott that the eat bulk of Ger 
. It IS in the ¢ eiel trade that the esse ntial lI lasses ol Oot eoes, a id hz al 
- to be found. Here we shall find that Germany | "#! neighbours on the Contine! t rile 
hecome a most serious oppone nt. Though she is ortion of ours goes, and has = 
/ means so successful a comp titor now as she was European countries Stull, hat 
t or ten years ago, she is undoubtedly our most omparison is as follows 
dable rival; and if it induces our own manufac- | 
: ‘ } a of 7 nd STE] . 
; to adopt some of her methods ot business-hunt- : ' and Mi “ 
+h . . 2Ar ‘ } rer! ay t 5 
the recent scare exaggerate .d though it was will } 
done much good. 
‘ ° : ‘ : rl | rd r 
the reasons given above, our ¢ xamination will he 24 Wi 1 
ited to the international trade, and betore att mptit ses , 
: : o Crermany 
ynparison with Germany tt will be well to take a 7 rom Germat 
cc 6 | ermal 4 
y of our own foreign tr ide ovel as extended a period | stion).* oard ¢ 
. at Trade Cl 
Roard of Trade re¢ ords permit : 
au ForriaN TRADE in Iron and STEE! MANt " i 7 ; 14 
(Group I11.a in Board of [rade Classification) ao sas ab a y ) } 
} [RYO ..-eee +5 72 
1 1897 ..--s: 15°7 14-6 +4 
on pean ae om 4 . 
ve Year Averages Exports Vet T xCceers f FF 398 seeeee iv ? 16 + : : 
. Imports.! Exports 1899 ....-: 0:3 18:5 27°7 
———- . ata 1900 .. 23°1 19-9 31:6 
Thou.| Thou. Th Thou. | 1901 -+--:: 24:8 18 25:0 
i Tons & Tons. £ 1902 ..-++: 30 20 é 89 
0 # 1903 ' 30:2 69 30-4 
11-75 ; 1904 ...+-- 76 23-7 86 
: 80 ** * es 1905 eecoece 50 i J 32 
81-85 1906 ...+-- 32:7 285 10:7 
36-90 ;, ‘7 1907 .cce<: 38:7 316 17.4 
1-95 1 a . 3 a eee 35:2 28-7 38.2 
6-19 5, $48, 4.675, 2,898 21,244 | 1909 ------ 35 29 1} 39-0 
} c ‘ en ane - ed te c ‘ 2 ZA 1 n 
M105 ce eeeeeeeeeees 357| 28,836 1,.59 7,776 21% 21,060 | 1910 +1 54 44°0 
I ne. Secarde 4.547/ 40.996 1,136 742. 3,411 33,254 | + Excluding ef a call 
I LU L A o i var 
Not includ og hollow-ware in i? an d a‘ter. ther asses g is not in luded in tr EK 
Hollow-ware not included at ‘ exports 
; Ineluding h llow ur 
ing allowance tor the exc pe boom of the ¢ arly + Estimated on tne as mption that the 4 
nt} . yern id | li classificat was th i 
-enties, we see that for the first tw ntv-five vears our German — . , = ation WS ‘ 
* j ; : ee : 1908, and 1910 us in 19V! 
orts were fairly progressive, increasing from less 
n 20 millions sterling "in the late ’sixties to more than I e above t hrst 1 is 
millions in the late ‘eighties. And this in spite of a | 5tals \bstract Foreign Cou 
Lol prices, the effects ot which may be plainly seen in | years down to .d including 19° i 
records for the ’« ightie Ss, where a rise Of 100,000 S y] e Boa d I ici ymit ‘ 
s in the quantity shippe d coincides W ith a slight fall ide ot 1 on 4 trie lor } 
w value Sut after the “ ighties there was for five | son vever, aw _ 4 
rs a very serious fall both in quantity and value. | included Oo egory O 
e decline was almost continuous Irom the four mil- | mus! be deducted hese Ng 
nm tons shipped in 1889 to the shipments Ol little more do for us down to e ye os 
than 24 million tons in 1594. The fall in value amounte d | Trade in the Phird lasca! Blue- ‘ 
} 10 millions sterling, and i this connection the events he noticed that th difference D* en tl 
ich caused the Baring ‘ risis of 1890 should be borne English classilicalors yf Gi ( 
mind, for they knocked two millions off our exports | more | an a n 159 ) t 
| Argentina, while the memorable Australian and | differences became re af cans 
nerican bank collapse of 1893 cut 2} millions off our | 1901, 4 lions in 1904, a 
ports to those countries. In the latter year there was 7m $ 1907. In 1910, ™ a 
so the great coal trade dispute in the Midlands, so that | te difference may very “" y 
. . _ a. | t( } on the ( 
is easy to realise the m: ‘in causes Ol the disastrous | DU der to be On EM 
ll in our oversea sales 0! iron and steel goods. that it was the same 1s in 190 
ha aS < ‘ ( 1) 
It was at this time that our re lative position as com- | Here, then, we Be” 4 aes 
er recent be nad am certain a 
red with Germany fe ll off heavily. The caus¢ which | at present © ide, and é 
ed he r’s but just Ln ( ol ‘ sCal nge©rs 
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|| wemost endeavours to prevent lawlessness, and it is 


i 


int that on Coronation Day several bodies of 


4 


oe rs sent loyal congratulations to the King. It 
- also reported that in one Yorkshire town the 
( n procession, which included an emblematic 
figures representing Capital and Labour 
hands, was followed by a body of several 
strikers marching in perfect ord« ind 
results of the strike are doubtless fratifvine to 
‘ elock Wilson and his s upporters, for tl o1 
en's ideal of a National Conciliation Bi 1s 
secured, the men’s unions have been recoc- 
most of the ports where settlements | ve he - 
vances in wages have been granted, and t 
S system of the Federation tic t has bee 
abolished. Look ng at the episode as 
ne or two points of special interest seem 1 
themselves. 
first place . however ill-o vanised worker! 
S lat there e ! ond ns cit 
isters ¢ n CSS uiord {to ] < i StopT ¥¢ 
in th nen No one t KS ft the << 
maintained the strike for many weeks: th 
‘ould not face a delay of as many davs. In this 
two conditions of modern commerce have 
oO place shipowners in a more vulnerable posi- 
in of old. On the one hand, the establishment 
ilar lines with advertised times of sailing has 
public to be very exacting in its requirements. 
significant that the surrender movement started 
Southampton on the ‘** Olympic,’’ which was due 
e her maiden trip just at the time that the strike 
out. Thus, while the modern liner requires a 
perhaps several hundred, it cannot delay its 
for more than a day or two. On the other 
trafe in perishable goods has assumed such 
prop rtions th: at an interruption involves a very 
ss to merchants. Pressure from merchants 
goods were dane lating in warehouses played 
important part in compelling the shipowners to 
to terms. 
he second place, the readiness with which masters 
d to an increase in wages has been generally as- 
| to indicate that some concession of this kind was 
Freights have been high for many months past, 
shipowners have been making very handsome 
Yet it appears that the money wages of sea- 
many of the ports had not altered for twenty o1 
t vears. Wages in other industries have mean- 
steadily risen, and though it is true, as the 
Shipping Federation Committee point out, that the lot 


e seaman has improved as regards the conditic ns; 
s employment, men are nowadays apt to lay ve 


rreater store by an increase of mone VY earnings 
1 
! ; 


by a reduction of hours or an imprevement in 
Granted that conditions warrant an advance 
res, it is an important problem of the present da 
etermine how that advance may be obtained rapidly 
without undue disturbance of trade. The method 
t, disorder, and intimidation which we have been 
essing during the last month is certainly the least 
ible of all possible means, and when all is said 
ne the settlement depends on the strength of the 
ies much more than on the justice of their claim. 
method set up by the Board of frade is certainly 
provement on this barbarous and tiquated sur- 


of the ordeal by battle. 
inally, one cannot but be struck by the rapidity with 
ch the strike spread from port to port, ind trom 
| trade to trade. The idea of the \ 
rk ing classes which has pli ved so large 
| he git: ition of French labour org anisations has t 
|| attracted much attention in this country. 


ee%1 shat hat recently 


ve number of SV! mpathet C SUPIRGS cllat tay . . 
curred suggests that a idea of labour being en- 

gaged in one common battle against the 
|} fairly widespread. This attitude was shown by the 
action of the North-Eastern men at Hull, who, though 
|| Putting forward no grievances of their own, expressed 

their willingness to stop railway communication with 


ee 


capitalists iS 
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Indeed, this explains why the French Government took in hand with a general advance of public opinion, ‘he 
the affair between the lieutenant of Moorish irregulars | stitutions cannot be imported ready-made from the 
and Colonel Silvestre’s ‘‘ tabor ’? more coolly than the | W est. They must be the outcome of spontaneoys 
far more serious incident, when a well-known French | action among the people. The most a 
Consular agent at Guadalquivir was arrested, detained, of development is probably economic, and in re; 
and insulted by sentries and non-commissioned ofhcers | this Mr Montagu gives some very remark: 
of the same ‘‘tabor,’’ and finally released with very formation. Joint stock companies registered {| ! 
scant courtesy by their superiors. It must be said that | number 2,156, and nave he paid-up cap it 
Silvestre very graciously carried out his orders to | £40,000, ee ed oe been doub 
apologise in writing and by word of mouth. Further | ten years 1e companies which are registered 
friction occurred between Lieut. Thirier and Colonel | but carry on business in India (omitting railw 
Silvestre, but serious consequences were avoided by panies) have a share capital of £30,000,000 
strict orders from the two Governments that their sub- debentures, while the banking c: ipital has incr 
ordinates should behave with discretion. | ten years from £,20,000,000 to £43,000,000 
| number of cotton factories has _ increased 


| twenty years from 126 mills, employing 112,00 
War Risks at Lloyd’s.— An insurance broker writes:— | to 232 mills, with 236,000 hands. The jute mi 
When people talk about war risks at Lloyd’s they really | exac ly doubled in the same period, 
have in mind two distinct markets. In the first place | numbers employed have advanced from 
there is the risk ‘‘ to pay a total loss in the event of | to 


hope t 


rd t 
Tq ft 
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allt 


192,000. Capitalism is also exer 
ertain period, and in the | enormous influence upon the rural distri 
n to ships | on agricultural methods, but here the 
risk is the| in the shape of old customs and_ tr 
this market the rate | which have to be overcome are even more pi 
geuineas per cent. for three | than in the towns. Self-sufficing husbandry, 
n Wednesday, and fell is giving way to production for the market, 
Thursday afternoon. As Mr | operative societies have made astonishing progt 
over the tape the market hard-| their number has increased from 1,357 to - 
Thursday 10 guineas was | three years. The number of members has rise: 
‘nine the most various | same period from 150,000 to 231,000, and the 
quoted, according to interprets ations capital from £.300,000 to £800,000. Another 


; 1 ; 
S speecnes, some undadery uae rs 


ane sporrermpe tien are > 


AitD 


i OCH ANE AE ENO INET TN 


asking | peageess is the provision against famine, espe 
as much as 20 guineas for six months ; but the bottom | through railways and irrigation, and this is so 
working rate at first was about cuineas for three | that the number of persons who die of stary 


a a ak 


months and 10 guineas for six, war between England | said to be almost insignificant. In this devel 
rmany only ben i 1- | the Government takes a leading part, and has bi 
at midday | as Mr Montagu said, ‘‘ a vast commercial und 


ee EN AE EEG ONE NM ON IT 


ih mete sae 


eased off | sharing directly in the prosperity of its subject 
| directing many of their most profitable enterp: 
is not to be wondered at, therefore, that, in 
he favourable conditions of trade and the 
inv severe famine in the last few vears the 
the Government of India roger be a 
March, 1910, the Government of India budget 


i 
ii 
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answering 
very under- | surplus of £376,000, but the oan surplu ‘ 
of them are | end of the year amounted to £:51448, 400. 
#,402,000 went automatically to the Provincial 

4 1 


ments, icaving an actual excess ol revenue ovel 


— 


ing of £811,600 on expenditure, of which 4.35 
tributable to milit ary expenses, largely) 
modern | decline in prices. Half of the surplus was 
about | €Xtraordinary rise in the price of opium 

stricted production under the new agreem 

he increased revenue from this sour 


ture of £.4,046, o00. This was partly caused 


. ° attyrit 
mess 1s alt yu 


nature of a windfall, for the pre erressive rt 
he cultivation of opium will in ti me mean 
£.3,000,000 of revenue. The silver duty 
000 more than last vear, but tobacco s! 
ba ne d se of £225,467. The duty was fixed to 
_ that imports were 1 ‘r cent 
The Con res on of India.—In his annual statement on ail a ace aa siti R “aha 
a Ml. me or deer woeicr pe Fae a ~ n \ : lesday, were £.074,00 higher, while working 
Shee eee J pOAaMY the mnances interest, and miscellaneous charges fell by 
The surplus is to be devoted largely to 
ri : sanitation, and improvements, while £.1,000, 
peculiar to the East ar retained by the Government as a working balan 
Mr Mont 7 


gu said is | £,2,000,000 is to be used to discharge floatin: 
ister than '| For next vear a surplus of £819,200 is anti 
chang is politica || based on the assumption that harvests and tr 
rule at India Office legislative A telegram received from the Governm: 
a institutions havc been broadened Tuesday stated that prospects were ge 
direction, so as to give the people of | good in the greater part of Eastern Beng 
the cx ntrol of their government. T \ssam, Bengal, Madras, and Burmah. But in th 
has provided a channel along which | of India crops have begun to wither, and if no 
of India may ste adily develop. It is | falls in the next ten days or so the autumn croj 
that ‘‘ the opinion of all con- | be imperilled. In the North-Western Deccan 
government of India that this scheme | No rth-West India generally the situation causes 
complete success, and that the standard of | anxiety. For the current vear taxation re ‘main 
ran Faso pied ee 2 88 | ean Salsa om of the tobacco duty, ae 
a . F Mo . : ne-third. On the side 
ry, a r ntagu rig htly insisted, must go hand © penditure the Delhi Durbar is san to cost 
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Government of India £942,00 ; ‘ 
Government £183,000, but against this some receipts 
expected. The sum is certainly excessive for a 
- country like India, but in general the finances 
' in a fairly sound condition. 
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Reciprocity Carried.— President Taft has triumphed. | 
Reciprocity Treaty with Canada was carried by | 


the large majority of 53 to 27 in the Senate last 
Saturday, in spite of the recent combination between 


iV, 
\fr La Follette and what remains of ‘* Insurgency ”’ 
with the old guard. Readers of the Economist have 
heen kept well acquainted with developments by our 
\Vashington correspondent. The position which has | 


| 
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f weak accounts fre- 


against clients, some of which cause financial em- 
barrassment to the operator, and this in its turn not 
| seldom re He ts upon the broker who has been acting 
| for him. There little satisfaction in making com- | 
| mission upon the closing of an account for a man who | 


yav his differer 


J is n pa’ ce, Or more than a part 
| of it; while, from the jobbing point of view, the dealer 
| who makes a price expecting to get an eighth profit 
runs a very material risk of seeing the market mov 
against him before he can do his bargain, in whi 
case he may be faced with a loss of half a point or mot 


\mongst the general section of the public, and also 








given rise to reciprocity is admirably summed up in the | the broking fraternity, there is an oft-expressed sone 
act from one of the President’s many speeches | os that lion bett ee sOn Som k in a rising 
support of his policy :—‘** The general conditions are | market than to ouy i are aptly at a troubled time 
these: We have a people numbering 90,000,000, | when th ee ee nd the fall may easily b 
wcupying the best part of the North American con- a ( entuate d. Owing to this, spec ilators do not rus 
‘nent, with the widest variety of products and with an | '" °° _ ee igh it may be apparentl 
unexcelled fertility of soil. To the north of us are a | very cheap. [hej ra ee ee until the outlook 
eople just like ourselves, in descent, in wealth per | becomes more settled id then — their purchas 
in education, in traditions, in ambitions and | °**" a at ani a a a Yor the — 
spirations. They have a country nearly equal to ours | whi h the; a ld not touch when things were bad 
irea, not so fertile generally, and certainly not so | Should th orl ae ec ee ine top 
in the wide variety of agricultural products. There of the — all which has already occusn ro 
-,000,000 of people. With them we have a trade | — ane ey Snake See ee eee 
$325,000,000 a year. We export to them | “op balan: fe nae 2 sult me ae arog 
$225,000,000 a year. If we deduct from our exports to | a a : as : cau “2 en ere Se ng a 
Germany, which is nearly nine times as populous as | a Se —— eee ee oe ‘ Se eT oe 
Canada, the value of cotton and the copper that we — a eo is “> ee soe —. ee Z : 
send there, it will be found that we export more of our ~ wens a ee aes See a , pt oe 
manufactures and agricultural products to Canada than a ; I ae eee aaa ae a Ti : 
do to Germany, and that England is the only | sothered eee Oe 
“gn customer we have that takes more of our goods porvder does a di oe eee ee ee ; a ee 
than this comparatively small population of Canada. If | *' genres > pa a _ “2 Ay ee eee - 5 
that be true, and Canada continues to grow, what may > ae _ ee ee a an fon 
we expect to sell her if we reduce the tariff wall, intro- close. Ht has rat = - : ne “ Pee: cae 
duce as near as we can free trade, and she increases her that this oy Se ae : 2 : , oe P : 
population from 7,000,000 to 30,000,000? Shall we not to deal has bee : eae pare waene xs, wet panes a ini 
; : : : or to create prolessional! interes me particuial 
be ing in the face of Providence to maintain a wall | _ >the sieanle 5 aia alnaeas quelli as my be lent ‘ 
tween us and such a profitable market as she will | . = _ oe ee ee : rhe ee aed 
furnish us? The conditions between Canada and the | > — aaa Se ee ne a gale sonar | 
United States are the same in point of labour cost, in 1 a a the 7 Lee Katie ( as ¥ ea : 
I of the cost of living, in point of view of the general _s ne Se eee une aaa es _ ay ; = 
conditions prevailing in both countries.’’ The interest this vear there seems littl ign prospect at preset 
w shifts to Canada, whither the Tariff League has | a a a aie 
w removed from Washington, to ‘‘ lobby.’’ Siz | Home Railway Dividends. : Bel — ee a 
Wilfrid Laurier is preparing to fight obstruction by a | parison of the dividends now declared with those p 
! appeal to the country, and it is generally believed | !or the first half of 1910 of uN le ading line s which 
th h will be strongly supported by public opinion in | to the present have announced their results 
da. Half-year Ending June 30, |Half-year Ending J x 
1910. 1911 
The Stock Exchange and the Crisis.—Judged by the | cea, | O88 | car | Gea, | OM | con 
falls which took place in the prices of dozens of | Div. ie = rward. Div. iPro. | Forwa 
t leading securities, the Stock Ex« hange might have — - _ 
veen supposed to have stood upon the verge of panic | great central “2 16613 +4 $5,004 
is week through the various phases of the political | SS a--- ao) oe) Soe =) Oe | uses 
excitements abroad and at home. In point of fact, | Hulland Barnsley. 3 24,238 2 os 25,569 
vever, there has been nothing sensational—nothing | ones ion | = Liso | 25469 s 00 | 2848 
that approached the dramatic—in the House. | London | Chatham, ‘ _— ‘i os 
Members of the Stock Exchange are fond of complain- | taba ead Benth. at ie ae = 
ng that only when prices are stagnant does it happen | “a,” 3 | jogo | “608 2 300 | all 
that business comes to a fullstop. They declare thetr | Midland, Defd. .. 24 | 90,000 36,125 33 | 120000 | se 
preference for a sharp fall rather than no movement at | Noun starts. | em | 0982 4 | 4. «© 11,038 
all, because the former is supposed to accelerate orders | South-Eastern... 2 = 14 = 
both on behalf of those who are obliged to sell and also . OS Sh eee ee i 
lor the account of those who, recognising bargains, | In this list the South-Western is the only line which 


rye 
tl 


are not afraid to buy in depressed markets. This week, 
nowever, has proved that there can be severe declines 
without business being stimulated to any appreciable 
xtet Prices were put down without stock changing 

In the Home Railway market it was only 
hecessary for somebody to offer a thousand or two of 
North-Western for the prices of half-a-dozen other 
stocks to be at once lowered to the extent of } or so, 
Without any business being done to justify it in any 
Way. The bulk of what selling there was came from 
the weak-kneed speculators, and from others who were 
genuinely alarmed by the prospects which the Moroccan 
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has not raised its rate, but 4,10,000 been placed to 


bi<dlS 

. Shen ' Dine hie 

a steamboat renewal fund, and the accounts show that 
; ; : really all in 
the increase of working expenses is practically all in 
maintenance of way and rep irs and rene wals. No ess 
than five of the results were announced on Friday, 
ne ; ; “cai os : aan 
beginning with the Midland figures, which are aston h 
ingly good. The deferred receive 3¢ per cent. against 
2} per cent last year, the sum of 4,120,000 is put aside, 


J 

and £5,700 is added to the carry forward. The North- 
Eastern was also eminently satisfactory, the dividend 
rate being 4 per cent. higher, the carry forward 


£20,000 more, and £50,000 is placed to special re- 
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Ministerialists H ( s 1S ind was 
) { the « 4 S . t j } ’ 
t L( g cost of living 
‘ } }, ¢ 1 
al Inde ae | | s Holland the 
1 + 
ht + + \ »*1) 
ele nteen cent \ cal . vell to the B ® 
' 
, Y + } ’ ’ - } 
yt +84 ) 9 rse, and if not 
+ ‘ > e 
agQera St s-Lrene vnere the Govern- 
‘ eid . a ‘ 
OTH FLOUSEeS, it 
et j ns eke: 0 the enlatinn ‘ 3 . es 
n lo no harm to itions the Dutch with 
their neioht 7 TT taatce . Sranisrlotase ia % : 1 
theit ghbours. Thei: endship with Belgium has 
by ng nubliels xhibi 7 } week durino , 1<t f 
) 1 pudliciv exnipiteg chis \ kK during the visit of 
er ee oan 5 : 
Queen Wilhelmina and Prince Henrv to Brussels: and 
; 


_ rT o¢ . mm en0°s awrrck oa 
Ss ¢« n is expected to revive ana stimulate the un- 
towards closer postal and administra- 


tive connection of the two countries, which seemed to 
promise success some vears ago. B it, as NI. Roland 
de Marés points out in the Temps, the Belgians, even 
| tt Flemings among them, are not in sympathy with 
the Dutch character and ways, and there is even some 
|; Survival among the latter people of the resentment 
felt against the Belgians when they broke ¢he tie in! 
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posed by the misdirected statesmanship of the ( 


gress of Vienna. The debate on the |] 
y 


Office Estimates in the Belgian Senate ha . 

tunely revived the question of national defer 
tably entails the hvpothesis of a viol: 

neutrality of Belgian territory by a Gi 

with the co-operation or acquiescence of 4 

s occasion it was suggested that Brussels 
yrotected by a ring of detached torts, fi 
side ts suvurvps Th S, it was a 1 1, \ L 
capital a base for the Belgian army 5 
gvainst (Gserman occupatio ot Antv ) 
as through Belgium of North F ri 
( , the War Minister made a reas 
tl effect that th fortresses On t ‘ 
sufficie yr the desired purpos« 

United States Steel Quarterly gen 
frust report, which shows that the 1 
1 ( ( ended in June this veas 
$235,105,52 as against 923,51 BP «4 
qu a S it considered vel Satisiac 
i Last or tne eart oS Ie t } 
me ted to $40,171 », and as this 

( out Si2 10,000 LOW this dis; 

xD ed Even in the fr quarte 
if bad trad ‘ the ear ings O te t 2 
We end ¢ usual table s] \ o the 
i filled orders this 
ears 
Net Earning t 
‘ 
Ist quarter, 1907.... 39,122,000 80 
2nd -- 45,504,000 7 
3rd ona $3,804,000 € 
4th == ain 32,554,000 a: 
lst [eee seer . 18,229.00) 3.7 
ee ee 20,265,000 .. 3,3 
3rd ee 27,106,00C 3,4: 
ores 26,225,000 3,60 
lst ,, fous ~6tie 22,921,000 .... 3,54 0 
2nd , oe . 29,420,000 .... 4,057,000 
ie i . 08.247,000 .... 4,797 
4th iene 40,983,000 5,9 
Ist ,, 1910 ice CET ee «ccs OAD 
ioe. > 2 Geese 40,171,000 .... 4,258.00 
sed. ., cove Stee 4.0. 6153 
4th : Knee 25,991,000 . 26 
Ist 1911 soon’ eee as ; 
2nd ,, bat = ipa hese 28,108,520 5,36 
Phe decline in the amount of unfulfilled o 
hig! than at the end last 
t t The Steel Trust figures 
a baromet that ind: s the stat I 
» s trade, d as thing's 
a div be considered brig! 

Turkey in 1910. The increasing difficult 
Young Turks in Albania and Arabia m: 
nformation as to the state of the Tur 
specially inte resting. Six consular reports 
us, and alth ugh going back some time the 
to show how things are going. Arabia, of « con- 


tinues to be a serious drain, but in Asia M Il 
tions are fairly prosperous, and much may b pect 
from the new railways. Only one report d 
Turkey in Europe . and our Consul at Adrianople says 
hat trade in 1910 showed a distinct advan ert 
previous year, though not up to the level o! 

good vear, as the harvest proved not to be 

From Aleppo our Consul reports : 
excellent harvest, and the i i 
and its province or vilay 
Bagdad, too, did very weil, ‘and the trade figures 
1910 make a record, though this was neaile due t 
disturbances which closed the Bushire road to Persia, 


same 


goods passing through Bagdad instead. : ‘usal 
had a bad harvest, but a good orange crop ‘ b Fat’ 


export of wine. Erzeroum — s an ae ippy Com | 
trast with the other five provinces, for it experi¢ — 
‘a series of disasters, — floods in spring, cattle 
ke Ques throughout the vear, and cholera. This 
Armenian province depenc “ entirely on its hat rvest, i 
has practically no means of communication, and ! 
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— a, 7 . e e ee — = 
ned to idleness for six months out Na aii ies 
‘ . > cay ‘ —— ' a o_o HA UMTCASe 1S DIL Pest in 7T case 1e 
ve Mr McGregor says that there is no hope for its | Board o| Prade. This is aaelicensll é re] 
. erade Ol popula ition unless at least roads, if not rail- | institution of J.a} 1 a 3 "Bo 
id il LILUL Tt Labou TX eS l l¢ > ra S 
ays, are construc ted. Roads were promised, but the | well as to ex: id ee Ed 
as cut down owing, no doubt, to military | Departments : 
o : , } i i ‘ - \ x I < D l¢ 
lee (re; y ¢ i s a ' : > j 
elsewhere, and nothing was done. One re- | growth, while the War Office 
the absence of roads is that the agricultural | Lord H ildane’s oat se 
yn of Van actually dread an exce ptionally good | sarily costly, b t is ditheul » 
for the price of corn falls ruinously, and the | Office should re , ear 
annot be sold. A curious im ident connected | c1\ sf ants as ¢ ‘ ¢ 
ceste d mines relieves the gloom of this re pol iy waste « < es () 
spe cting pe rm! its hz ive been obt; ed } pe fo 4 ist t | 4 > 2 > 
o hope to sell their rights to capitalists. ‘t As | emploved, d ) , 
al notables of high standing are under tl °rO sO g su 
sion that they have discovered mines of soap ipparently 1,417 €rso © 
ter, it may be concluded that many of these | ments sho eS sin 
s have been apphed for on the basis of a meagre | portions, but we cannot consid e 
gugintance with mining matters.’’ Aleppo roads | extension of Stat eans 
tually being improved by a French company, | number of State emplovees, 
allow motor trathc, from which much is ex- | who provide the revenue, and 
Here, as elsewhere in Turkey, prosperity de- € ( eres 
ire ly on two uncertain factors—rainfall and | sashes 
security. The same is said of Basra, whe The South African Audit. | S \ 
disturbances anterfered with trade the | has adopted sie 
ites. The Custom House at the port is still | which s ald tm oles ea 
s, aS it was last year—a characteristic Turkish | r departments. Uns ‘ ' 
. o 7 in, i 1 4 < \ 
and in December Lloyds’ agent aw Man-| General has bee ‘ 
ester piece goods standing in several inches of water. | and examine ut 
[he reports speak fairly well of British trade in Turkey. | or other pers ly 
\drianople, for instance, military authorities, | publi ones \ -G 
is to favour local manufacturers, ordered 15,000} officer, depend Pp 
ts at 63 piastres each, as against a British firm’s | v indepe sit 
a 
of 39} piastres. Out of the first 5,000 from the | ot ‘ id , ; e< 
sh factory 3,000 had to be returned, and the | that positi ( 
British order was increased from 15,000 to 25,000. | and it is assum 
re, as in the Jerusalem consular district, and, | criticism, even MM S, 
d, generally in Turkey, local agents or commercial | report to Par] ( Phe S 
lers are needed, also catalogues not printed in | General has existed 
glish. The standard goods required, mort over, | well as in the « self-vove g 
and cheapness is more essential than quality; | Australia, and New Zea 1, ar €] 
Mr Satow (Jerusalem) reports, ‘* The article nie d' inj Mr Hull (after some dem g 
his market is a cheap one of showy appearance; dur- | on oath) as an essent S 
ibility is of secondary importance.’’ He mentions } financial machinery. he growing 
us lines in which British manufacturers might | popularity in -voverning « s : 
e business, but he adds, agreeing with other | tution, orign ded by Mr | ‘ 
ils, that they must meet the native merchant in | Of our system, indicates a we 
tter of long credit, even up to six months. Lt more string‘ d : 
eT d 1 { 
The Civil Service.—The growth of bureaucracy in this cage 
aed a seid aces ; ao Mining Dividends.— | he divids 
ry has long been a fruitful cause of misgiving and | , 
. . 7 1 1 1 WY Te SVdad TVITLINNS COMmMpanics t t 
ension. How great has been the increase in the | . 4 = SO. nak 
: . : i tan . oO re present car, writes A 
ber of those employed by public bodies it is im-| ce : 
“19 . . ’ ‘ |} respondent, amounted to #,4,405,¢ - 
ssible to say with cert: uinty, because of the large : : ae ee 1 
' ' eal ‘ 1 - £,177,390 on the corresponding { Bed t 
ers © mployed by local authorities throughout the TI * é, nd di ’ “Te: u | 
"04 ‘ ne diamon qgividendad 18 unchnang i isk 
ry, returns from whom are not published. But page ~ es 
as ' tablished | CTeases in the dividends paid on acc gold 
. regard to the number of persons in the establishec ‘4 Pand 1 ti 
x ae . : 5 ss ; : - + | outside the Rand, and coal and tin mines t 
Service of the State, a Parliamentary Paper gives | ~- a so MS 
; ie ‘ 1 ta] £209,000, or 6% per cent., On the Nand g 
ecent information. On March 31st last the total] "7. < ans a 
' . : } This 1s the more serious because t Is 
" 135,721 persons, which compares with 107,782 1: ac 9 decl Ce 
aa ! a Civil S cs March 21, tendencies which have been declaring thems 
D son . , Pe | ice on ar ° — ' 
. oyed an the Civil Service oF C1 37+! some time. The rate of profit per ton has n 
. ; > . { 1 OT I | | 
2. There is thus an increase of 27,939, Or nearly declining as the mines have be en 2 
20 per cent. in nine years. In the det ailed distribution ae of recavere heinw considera en: and ‘ 
~~ 1 : < 7 yi r' i ny us i\ ess, } 
4 ©] o > > oO rei ting to Ic ~ and . . . 1 ‘ 
Tee departments the figures rela ; _— ing costs, if anything, more. The system | 
ae eee, not “be every way ee - Y |) Rand mines have been and are financed m bh 
senenensnt : ~¢+ » : ‘ . ‘ 
> __ able, on account of redivision of fun tions. r 7 ordinary investo!l S not too wt ll cared | t 
wing table, however, shows the apparent - pasty profit which peré olates through to him, € 
*¢ alte ° ‘ c » wmmet in “$< > te 7 ‘ . 
1€ years in some of the most important depart is a profit for him at all, 1s not commens t 
; ents and groups of departments :— with the risk which he runs or with the losses he su ; 
March 31, March 51, —Increase on propositions ending in disappointment, vit 1 
' 1911. 1902. Amount. .q| gigantic profits made on the industry as a whole ( 
t Post Office ereceesecs 99,355 e* 77,035 e- 22,320 ee 28 9 late t annuz il report ol the Gove rhment Mining 
< > < i A C ii i it vi v 
Sia, C ‘stoms and Inland 7 . roe aal shows that in the last )! 
Revenue .......... 10,682 .. 9,265 .. 1,417 .. 15°5/ gineer in the Transvaal shows that in the ta 
Admiralty .......... 9,248 .. 8869 .. 379... 4-3 | which figures have been published the Witwaters ind 
tS* risons Commissioners made an approximate aggregate proht of 4.11,352 502 
n- | ar LK iia ; ni see 
i 1d = ©Board (U.K : 459 12:2 on an output ol undet #. 20,000,000, and this presents 
ced | | _ total).....sesesecee 4,013 .. 5,754 .. _ 43-2 | ynsiderable slackening of the rat pre n 
ttle Bo yard of Trade eeeeee 1,565 * 1,093 ss 472 a a ver) “ 2 ”" } } + 
aa | War Office ....ccce00 1,389. 1,039 .. 360 .. 357) | the preceding | year. Nothing would do more good « 
ro Board of Educationand to the mining industry or to the investor than a resolut 
Tr, ey ucation Depart- j t yrotect the interests of absente: 
| jlicy designed so as to pré = at 
t is | ment, Scotland .... 1,721 .. 1,269 .. 452 .. 366' po g oe 
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1! the coal-mining ind 


1} holders 1s easils 


| profits 


pat ison 
1 pairs 


| against £155,180 for last vear. 


1} cent. 


| cent. 
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| so that the 
expenses, 


|| pairs, 


| amount of the 
| tion of several large concerns which 
out at 


1 
ae 
|| Stock, and this was based on the 


232 
shareholders. The Imperial Conference has passed a 
yn in favour of a uniform com pany law for the | 

and it has been suggested that there 
be subsidiary conferences to consider various special 
The recent Imperial Conference on Educae 
these. It may well 
could do more good than 
attended only 


resoluti 


Empire; 


subiects. 

is a torerunner of 
whether any such conference 
mining company law, 
resolved to sates ound 
than Meat 


to South 


conterence on 
persons 
Sannciers. 


tors rather while, it IS en- 


couraging 
ustrv, both in the Transvaal and 
Natal, and of the tin-mining industry in the lransvaal. 
It is well known that the base minerals of South Africa 
are likely to play a large part in the tuture of the 
country. These industries are now in their 

well for all concerned if a determined effort ‘s 
them against the 
of the 


yr the industry, or the ordinary shareholder. 


will be 


yetore it is too late. to secufrt 


ot persons ests are not those 


whose inter 


Watney, Combe, 


brewerv is, if anything, 
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Reid, and Co.—The report of this 
even more dismal than the 
document put forward last year, but an excuse for the 
return to the ordinary 
found, and the 
tatement in the report that ‘* the Exchequer 
in appropriated the balance available for ordi- 

The following is a comparison of the 
(when the capital written 


abse nce of any pret rread 


matte! 


by the s 


1Q0H Was 


1906-7. 1907-8 1908-9. 1909-19. 1910-11. 


1905-6. 


£ £ £ £ & 

612,861 623,721 598.291 589386 584,981 
285,847 258,066 5,868 234,225 
891,787 845,159 823,611 
422,707 ; 0 429,068 

499,899 469,036 
209,040 205,936 
117,000 117,000 117,000 
151,307 151,307 47,781 a 
3% 3% nil nil nil nil 


898,708 


398,809 486,371 


394,553 321,856 


205,491 
117,000 


22,552 — 5,163 16 4 34,281 —_—_—— 
12,82) 35.373 30.7 37°22 


30,2 32,3 ; 61,503 6,072 
is ; 57,403 i 


~~ 4.106 a 
well over 4,12,000,000, 
without allowing for trade 
and delivery, salaries of 
depreciation, interest on deposits 
and mortgages, represent less than 7 per cent. on the 
s, and this ratio has varied very little in the past 
SIX years. 


Che company’s total assets are 
gross profits, 
Carriage 
maintenance, 
asset 
represent 2.7 per cent. on the 
pared with 4.1 per cent. SIX 
prof 


capital, 

ano. Lhe 

its have fallen by 4 "75,000, and the net kv 4,105,000 
. ° ~ - 


vears £ToOss 


shows, Is easily eunlined re the 
at id depreciation absorbed 4 
“~~ 


We m: 


: 1goo, 
"now consider 
the reason for the decline in gross ‘profits. 
‘* profit on trading account ’’ has fallen from £:612,861 
to £584,981, a ae of nearly £,28,000, but 
on loans is now only £527 709, against 4,126,850, owing 
to the great reduction in their capital amount. The 
income from this source now represents less than 4 per 
on the capital sum, while six years 
just over 44 per cent. 
second largest item in the } 


ago the return 
was These loans are stil] the 
yalance-sheet. The largest is 
‘‘ brewery buildings, freeholds, leascholds, copyholds, 
goodwill, and utensils.’’ Six years ago this item stood 
at £.8,842,839, and trading profit represented 6.9 per 
Now it has risen to £:10,009,259, and the 
‘trading profit ’’ is only 5.8 per cent. on this. The 
goodwill is unknown; the company was 
formed in 1898 in the brewery boom by the amalgama- 
had to be bought 

The original prospectus only 
of 5 per cent. on the 


inflated prices. 
estimated a dividend deferred 
results of one vear 


808,227 | 
| of bread in 
| localities. Fi 
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202,884 | sive in Edinburgh than in I 


1,972 | 
4,100 | 
{though w hy suc] 


'that exists som 
| not produce an 


staff, re- | 


as com- | 


interest | 
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| only. The company has been one of the leaders jp 
‘ tied-house ”’ system, which has proved disast; 

all who pursued it, and the fact that the return o; a] 

to publicans has fallen so low, would seem to ind) 


+ 
‘Ld 


the 


PANS 


i'that the security is ve ry doubtful i In some Cases, \\Vh, 


asked | ; 
|reduced by nearly £,2,500,000), 
'valued licensed property, 


the interests of in- | t 


Africans to mark the progress ol 


| General at 


infancy. It | « 


share- | 
is passed over | 


| All coin gradual 
| sul-General, 
i into ornamer 


| effect upon the rate 


223,246 | 


| is not at all clear, 
i the same 


| a world price, 
| artificial effect 


| movements of the price 
| most common use 
When expenses have been paid, the net 


, | between 
and the rise of £30,000 in expenses whicn this com- | 


fact that re- | 


| sack. 
The | 


| from 


are responsible for the original capitalisation 
the purchase 
and the lending of 

o publicans? Yet after such finance the direct 
‘the Exchequer has appropriated the ordina: 
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The Moroccan Rate of Exchange.—H.M. 
Tangier (Mr H. E. White, C.M.G. 

to the Board of Trade Journal that conside: 
ynvenience has been caused to trade by the great 
in the rate of exchange as regards Moorish cur: 
Hassani or Azzizi. Three or four months ago 
of exchange on sterling was over 50 per cent., 
now it has fallen to 30 per cent. This is especia 
convenient at the present season, when me: 
should be purchasing grain for export, as the 
in sterling are so high that the trade is check 
order to obviate this the State Bank is about 

a qu — of Moorish coin and put it upon the n 
this will inevitably put up the rate of exchang 

as the fall is owing to the scarcity of Mooris 
lly disappears in Morocco, says t! 
being melted down and < 
its, some hoarded, and some passing 
he Sudan. Though some little time must elapse be! 
the new coins can be issued, it is hoped that th 
ledge of the approaching issue will have a cons 
of exchange. 


some 


~_— 


Flour Prices.— It is a mysterious fact that 
i rland varies considerably 

inst ance, bread is usually mo: 
sondon. oo reason 
as the flours used are, as 
quality. It has been attri sa by s 
‘rings ”’ bakers, which fix che pric 

considerable diffe: 
times in two adjacent towns s! 
‘“ export ’’ of 
ler is not explained. 


local 


rences 


loaves fr ym or 
Wheat has a world mar! 
when allowances have been made 
s of tariffs; so has flour to a « 
any rate, by examining a record 
it is possible to obtain a fairly clear 
of bread. T1 
in this country are 
Their prices move 
has been cx msiderably che: 
In January the price of ‘*‘ Town Whit 
gos 6d and 31s 6d per sack, while 
‘* Households "’ remained at 28s 6d_ per 
February, March and April the price of 
Whites ”’ fell gradually from 31s 6d per sack 1 
Last year during the same months the p 
32S per sack. ‘ Households,’ meanwhile 
28s per sack to 27s per sack, as compared | 
29s per sack for a year ago. In May the prices 0! | 
flours rose — slightly, the former reaching 
sack and the la r 28s per sack. During = 
month prices fell, ‘Town Whites ’’ having t0 3 
per sack and *‘ Households”? to 27s per sack. T his year 
— seem to be quite normal ; for the highest pri 
reached during the last ten years (i.e., since yinery 
I90I) were 36s per sack for ‘* Households ’ 
per sack for ‘*‘ Town Whites ”; both touched i 1 May, 
1909; while the lowest prices recorded were iD 
September, 1901, when ‘‘ Households ”’ stood at 225 04 
per sack and *‘ Town Whites ’’ at 25s 6d per sack. 


otl 


tent. At 


prices 


and ‘** Households. 
This year flour 
IQIO. 


Amsterdam Stock Exchange.—The report of the 
Amsterdam Stock Exchange, which has just been pub- 
lished, states that the membership has increased [rom 
669 to 688 and the number of authorised clerks irom 
601 to 612. The number of securities contained in the 
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List rose from 1,511 to 14600 5 ha average 
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tons of feed b: irley 


OW ing 
tons 


ear. 


350, 5 


} Omelk : - ‘ 
| . : é , © e all ae 
| | number of daily quotations (for all pra | purposes 
equivalent to securities dealt in) from 339 to 342, equal 
ver 21 per cent. of securities listed. The amount 
Dutch « ‘olonial stocks listed durine the 
Mutch and Colonial stocks listed during the year 
igregates 172,500,000 fl, against 119,000,co0o fi last 
sides a much larger am unt of foreign securi- 
lich, however, it 1s impossible to estimate. as 

; only a certain portion of each issue has been 

| Holland. 

Wills and Bequests. —The Tllust ” ‘ed Londo mn News gives 
the following list of wills proved with the amount of 
ners nalty in each case :— 

. Spencer Churchill, 28 Gr enor street, W.... 49,928 
MI landi, 34 Ridgmount gardens, Gow street, 

ccccescccscoscceesosoes ‘ 1 86- 

i leman, Croft n, Tooting Grav — 122.618 

{ Ss. Broadwood, The Whit Hous arm, 

w, Bu OO arias, sews ° d =7 O60 
. I \. W. Galloway, Fieldheld, ( ‘ 
; . (Ot sidabesaeninitcds e ve ae 
; ‘I Stubley, Uplands, Batle 2 , 
' Collins, Hartwell House, Exete . £2,400 
Mr H. Buckland, Beaumont-road, Wimbled Park 46,448 | 
Mr W. J. Smith, Basingstoke , 40,395 
i \. Weir, 29 Manor road, Folkeston 34,201 
\l samble, Main street, Steperhil!, Der! ea 24,055 
a 
. \ have previously announced, the International 
S tv for the Promotion of Commercial Education 
its meeting this year in London. The intro- 
vy lecture was delivered by Archdeacon Cunning- 
. it the London School of Economics, on Monday, 


subject being ‘‘ The Scientific Interest in the Study 
Recent ae Commerce.’’ Lectures are also being 
‘ed by Mr G. Armitage Smith, on ‘* The Budget 

the British System of Taxation ’’; Professor Lees 
Smith on ‘‘ Industrial and Commercial Conditions in 
Professor Chapman on ‘* The Industries of 
ishire ’’; Mr Robert Bruce, Controller of the Lon- 
Postal Services, on ‘* The London Posta a 
fred Huth Jackson, on ** The Bank of Engla 
iby numerous other lecturers. Many excursions and 
isits to works have also been arranged to take place 


betore August 12th, when the meeting ends. The secre- 
tarv is Mr BK. C. Stevens, of the London School of 


Economics, Clare Market, W.C. 


lure following changes of address and directorate are 
uunced :—Sir Owen Philipps, K.C.M.G., has joined 
board of the Bank of British West Africa, Limited. 
Sir Godfrey Lagden, K.C.M.G., has been elected to a 
seat on the board of the South African Gold Tryst, 
Limited, to fill the vacancy caused by the death of Lord 

! Giltord 


i, V.C 





Foreign & Colonial Correspondence. 


| GERMANY—FORBIGN TRADE—THE MOROCCO 
QUESTION—-ENCOURAGING SYMPTOMS. 


(FROM OUR CORRESPONDENT. 
BERLIN, July 26. 


Some of the more striking details of Germany's fore ign 
trade for the first half-year, the total values of which 
Were given in my letter of last week, may now be 
dded. Imports of agricultural products amount ed to 
3:7 33,900 tons, which denotes a gain of 963,200 tons 
er last year’s figures. In the grain trade consider- 

ible gains were registered for “all the chief kinds. 
Wheat gained 120, 500 tons in a total of 1,184,300 tons, 
id rve 210,600 tons in a total of 337,700 tons. Malt- 

x barley was imported to the — of 82,700 tons, 

g iin of 26,300 tons; feed barley, 40,700 tons, W ith 
ain of 435,400 tons; m< 1ize, saan tons, with a 

, gain of 155,000 tons; and oats, 313,000 tons, or an 
increase of 141,400 tons. Russia was by far the 
largest source of supply for the chief kinds of grain. 
ie sent to Germany 662,000 tons of wheat (as against 
264,400 tons from the Argentine and only 90,7¢ 


r 


S 
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tons. The exports of sugar were unusually heavy, 
having amounted to 615,900 tons, against N 18.6 » tons 
last year. The gain was chiefly in raw sugar, the 
movement of which was above threefold greater t 1 
last year, and nearly all of the increase went to Eng- 
land. The imports of animals and animal products 
reached 807,300 tons, with a gain of 50,40 whi 
may be called a very moderate gain, in view of t 
meat scarcitvy—and even the exports nting 
102,000 tons, were a little more than ist ve 

The coal tr ide showed «a heavier m ement l 
import and export, and this was also true of 
The imports of coal, li nite, coke, 1 briquet 
reached 9,242,300 tons, with a gain of 126 
and exports amounted to 12,615,000 tons, or 1,651,7 
tons more than last vear Iron imports showed 
of 298,600 tons, an increase of 36,500 tons, while ex- 
ports gained 112,000 tons in a total Ol 2,450 O ti s 
In the export movement are included 389,500 tons 
crude iron, ag inst 302,3 1 tons; 236,200 tons of stee 

material for further manu! icture rainst 250,200 tons 
> . 
161,200 tons of beans iyainst 200,000 t S 
247) Hoo tons ot rails, oy inst 2 7 900 > Ir yOTts 
of ores, chiefly iron, gained $36,000 ft sir tot 
6,239,000 ‘tons. Imports of n ie eache 
41,200 tons, with an insignificant gait ( r 
gained 33,000 tons in a total of 214,300 tons. Besides 
this class there were exporte { 15,700 tons of ele 
roods, with a gain Of 3,Q00 Ss e< $s Oo 
and its manufactures gained nearly 1 tons 
total of 63,000 tons. ( ypper a id copper Y s ( 
imported to the amount of 98,800 tons, being go 
of 7 = $00 pe and the « xports increases { S 
a ook il 40,500 tons. 

The aan s of mineral oils reached 819 tons 
which is a gain of 44,000 tons. Imports of che . 
were slightly less than last vear, at 645,000 tons, at 
exports gained 52,000 tons in a tot [ 1,387,500 t 
Imports of commercial fertilizers amounted to 297 
tons, with an increase of 27,500 S nd exports 
gained 16,000 tons in a total of 296,600 tons. Imports 
of paints and dves, at 37,000 tons, exceeded last year 
movement bv 1,600 tons, and experts g ed 9, 
in a total of 105,700 tons 

Textile goods to the amount of 14 oO t \ 
imported, or 9,400 tons more thal last vear, and ex- 
ports reached 1738, 300 tons, witha ga of 2,6 
Paper and inufactures reached 49,100 tons . 
ports and 230,000 tons exports, with a small g 
both cases. Leather goods egistered sma 
imports, but exports of both leath ind leat e 
made small gains Kxports of rubber good 
260 tons in a total of 4,732 tons. Exports of glass 
and glassware amounted to 95,500 tons, being Qo 
of 15,400 tons 

In the further course of developments in the M 
question the German stock markets hav again | 
stronger resisting power than London and Paris. | 
more than a week the tone of the Berlin market has 
remained rather strong, as operators here ha - 
fused to take the rather pessimistic view | th 
Morocco imbroglio held to a considerable extent at 
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ye, 1,329,700 


of the oats. In the 
export tr: ide the outgo of wheat was more than doubled 
to the large 

were exported, 
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political 





speculations, and it has 


such factors. The oritionk for the prolongation of the 
al basis has materially 


syndicate on a nation 
and the market 1s 
of very great 


pig-iron 
i already 


improved within a fortnight, 
as a factor 


latterly shown 


the situation of the iron market has ; 
about ceased, 


os satts yr he 
Price cutting has 


some improv ment. I 

and in a few cases higher prices are re ported. it 1s 
expected, too, that a gen ral advance of crude iron 
; Soe a, hee 
prices will be made as soon as the syndicate has been 





. hat the c1immer has this veal 

completed. It is noted that the summer Na 
been marked by unusual activity in the iron trade 
work keeps up at the previous pace, and the usual | 
quict season is not visibl this summe er. ihe — | 
improvement in the English and the Bel lgian iron trad 
has also contributed n Ih toward increasing con- 
fidence on the German stock markets 

The electrical industr ntinues in a most prosperou 
position. The volum f work in hand with the grea‘ 
manufacturing companies is consid rae greater than 
last vear, and two of the big companies are about to | 
tise lo ns in ord »y meet the: owl demands for | 
yperating capital. The Si met s-Schuckert W orks are 
br out { ssu I #, 1,500,000 bonds. The 
Cie companies are expected to parti ipate largels 
in the contracts { electrifying the City Railway ot 
Vienna. Cologne is abo o electrify a railway com- 
nunicating with Bonn ost will be £:1,400,000. A 
report on ¢ onditions in the che mical idustry also shows 
great activity in production, while prices in some lines 
are higher than last vear. The export trade is brisk. 

The textile industric e probably in the least satis- 
factory position of all the industries of the country. In 
the woollen trade a very quiet tendency is noted, 
prices are steady, and the mills are mostly pretty well 
occupied with orders; but there are many complaints 
about unremunerative prices. The cotton trade remains 


bad position. German spinners and weavers 


I 


ire feeling severely the over-production of cotton goods 
observed in the world’s markets generally. Prices do 

it, for many of the mills, vield a profit, and even so 
there is a sensible shortage of orders. Yarn prices have 


) 
thi . 3 


reduced this month, but this has not stimulated 
i aking to induce 
spinners to agree to an all-round restriction of produc- 


linen trade conti and the 


1 
een 


1ues to do well, 


et each Rig aa oe ee OR oe ee ee 
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| FRANCE—THE BUDGET AND THE NEW TAXES— 


SABOTAGE AND INSUBORDINATION. 
(FROM OUR CORRESPONDENT.) 


Paris, July 27. 


week the French market has weakened 
This was due, of course, to | 
political events and to an uncertain sit On the 
other hand, preparations are 
Settlement, but this is 
Speculators are, however, 


DwURING the last 
very considerably. 
uation. 
being 
causing little uneasiness. 
being induced to believe, in 
view of the Settlement, that money will be dearer, that 
funds will be withdrawn from the market, and that 
the carry-over will be difficult. But in this respect 
the situation is fairly satisfactory, the exchanges have 
scarcely moved, and discount rates at Paris have de- 
clined slightly. In fact, it is the market which is con- 
gested. With regard to the crops there is up to the 
present no cause for anxiety. The heat is certainly in- 
tense, but the harvest has taken place under very good 
conditions, as complete maturity was reached. | 
Reports are contradictory as to the quantity of grain 
h; irvested, Information just pub- 
li by the Minister of pee ulture would show th: it 
throughout France the harvest will be at least fairly 
good, if not good. 
Questions of finance 
ing some uneasiness. 
to have lost the 


as is ofte n the Cx 
lish ed 
and the Budget are ri ightly caus- 


habit of taking these very import: int 
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found not a tew 


rating this probable outcom« | 
i the fir is wari 
importance, as it will denote the first big step tow 

the renewal of the Steelworks Association. Moreover, 


made for the | 


It is true th: it the Bourse seems 
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questions much into consideration. The Budget } 
last been voted, and does not justify all tl 
vhich has been expressed. That is not becau 
not show an enormous total expenditure, 
final form, curiously enough, it exceeds eve: 
estimates and totals 4,367,000,000f. This 
because unforeseen supplementary credits ha 
be added. But it is more than probabk 
— get, with its huge expenses, will be 
balance fairly easily from receipts. The ta: 
ec beginning of the vear have yielded the 
expected, and in the circumstances it appear 
mate not to vote any new taxes. In spite o 
Government in the first place and the Cham! 
sequently contemplated a whole system of sup: 
taxes, &c. The Senate refused 
large part of these new taxes, but reckon’ 
| a considerable proportion of the excepti: ma 
it the beginning of the vear were due to spe 
it voted some new taxes which it is worth 
These new taxes are imposed by the 
Act, which contains a long array of clauses. | 
vears past the French Parliament has followed 
custom of interspersing in the Finance Act 
be purely financial—a series of the 
By this means the ps issing of speci 
and hasty legislation is enacted w 
| flection about the most intricate questions. 1 
no less than 161 clauses in the Finance Act 
| Many of these are of no interest outside Fr 
: others have an economic and financial bearin 


progressive 


; 
i examine. 


, 
| should mos 
j provisions. 


| is avoided, 


demands comment. 
Some of the provisions are favourable to the tay. 

For example, upon the demand « 
interested, the succession duties can be paid it 
equal half-yearly instalments. This is an i 
reform. Before this provision was made 
happened that the available cash was insufficient 
pav the duties, and that the heir 
obliged to put up, at a forced sale, under ve: 

| conditions, a part of the property which they 

| The ri using of the succession duties in Franc: 
present time has caused the amount payable often con- 
siderably to exceed the yearly income from the 
property. In addition, exemption from the rec: 
stamp of toc has been granted on all receipts whi 

| not correspond to real sales, but represent si 

Ee re sumptior 1 of merchandise, 

— nts. 

| 


pavers. 


succession 


sacks, &c., 


But the Finance Act contains other provisior 
are not altogether praiseworthy. Thus it 
decided that brokers, agents, and all persons 
| business it is to organise the supply and dem 
| the merchandise and food markets must keep a lis! 
| which their operations are recorded. This lis 
| ject to regulation and surveillance, especial! - 
| 


| gard to operations for future delivery. This provis 

| seems very innocent, but it is also enacted that eve: 
| purchase or sale for future delivery of merc! : 
| thus figuring on the list shall be subject to a propor- 


tionate stamp duty. The enactment is thus at 


| fiscal measure which will weigh heavily on th 


* ‘ ‘ : 7 

| kets, and the beginning of a minute su: 

| brought about by the campaign which has been car- 
ried on for so long i in France, as in Germany, against 


operations 4 in futures. It is to be feared that 

| legislation will follow on the same lines. It has again 
| been decided to impose a tax of 4 per cen t 
profits which, ace ording to statutory prov isions, are dis- 
tributed to the members of the boards of di: 


c ompanies and various enterprises. Anoth: 

which I must mention effects the distribution of Inties 
to an agricultural industry. This is the cult 
olives, for the benefit of which pecuniary en ge 
ment was given in 1910. Many similar bounties x! 
in France; on the cultivation of flax and hemp, ” 


| rearing of silk worms, 
| tion of cocoons. 
| achieve very little. 


that is to say, for the procue- 
These bounties are very costly, 

The re aring of silk worm 3 has 101 
| Some years been very precarious in France, and ' 
' probable that the bounty on the cultivation of olives WY! 
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id any better re sults, and will cost just as much. ; who stopped the trains during the October strike to be 
instances ot a tendency among French legis- | punished. The failure of the last building strike in 
distribute voluntary bonuses from the money | Paris, which was due to the exhibition of a little firm- 
taxpayers. ness by the Government, shows that in these cases the 
losing my remarks on the French Budget, I | St application of the law is quite sufficient to secur 
nention that the Finance Act has regulated the | ™@SPect tor liberty and private property. 
ative and financial control of the State rail- Finally, | may be permitted to mention in a few 


h give such bad financial results and are un- words the death of one of the most eminent economists 








ntrol their « mploye es. A sper ial section in the and Statisti ians in the world, Emile Levasseur, 
Livre of the public debt is devoted to the bonds Administrator of the College of France, and ene of the 
the needs of these railways. They are subject | MOSt Tespe ‘ted representatives of the French Liberal 
ime taxes as the bonds of other companies. | 5“!@00: 
been issued in response to urgent needs they lhe returns of the Bank of France for this week, 


re 
a aati , . os 1 A ‘ as O10 5s: 
, the State always having the right to redeem follow 


time. In principle it is the administration DEBTOR. 


° ° e ° lact U alk an he enrrea naing mga b> f }- + aa r are 

ve redeemed within a maximum period of | “*>* “St%, 4 d the corresponding week of last year are 
1 
j 












very railways which has to provide the charges July 27, 1911 July 20, 1911 July 28, 1910 
- ' : : ‘ ‘ , 6 f c f c f c 
. but we shall see how the principle is Capital of the Bank........ 182,500,000 0 .. 182,500,000 0 .. 182,500,000 0 
 aceind I have just referred to the incu. | Profitsimaddition tocapital — 8,006,145 84 .. 8,006,145 84 .. 8,006,145 84 
ae) een = : ; Peace aes _ a ere IS sniscaneiaenandaut 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 
tion of the ¢ mpiovees on the State Railwavs. | Reserve of landed property 4,000,000 0 .. 4,000,000 0 .. 4,000,900 0 
se ae a : eo 1 ’ - Special reserve ........... ° 8,407,444 16 .. 8,407,444 16 ec 8,407,444 16 
speaking, there is a complete lack of dis- | Notes in circulation. .......5,024,986,605 0 ..5,087,406,600 0 §,037,552,47 
the system. The same was true on other | Mtereston securities ...... 25,965,075 SO .. 32,042,813 52 27,229,368 
. ne ee € On OTNCT | Rene notes to order....... 3,350,797 73 .. 3,426,044 9 .. 4,171,499 1 
at the time ot the notoriot is Strike of last ve ar, | Treasury account.......... 254,055,681715 .. 183,911,078 6 .. 225,423,855 5 
ae” After thi etl ; Se ae ae t] Current accounts, Paris.... 600,166,392695 .. 574,051,703 0 .. 576,251,975 42 | 
erwards, Alter this strike, and following the Do branch banks...... 84,367,228 0 .. 63,196,203 31 .. 94,105,960 0 | 
al of a very small number of men, dismissals | Dividends payable ........ 3,719,861 51 .. 4,461,241 31 h853.997 3) 
oat ted a : ' 7 iscounts and sundries.... 4,225,99 BZ ee 3,598,098 60 ., 5,919,760 
ere usually insisted on b the private COM~- | Rediscounts ....cccccccece 2,467,992 O .. 2.467.992 0 .. 1,863,401 0 
' ‘ 8 . ! >. *1 ' NEE s casadecnseceeeva 94,970, f ‘ 91,019,526 27 $9,643,545 98 
1¢ Administration of the State Railwavs took andries .. - 194,970,446 69 - 19101 —s oe IMSS 3S 
its men, even the most ¢ pable. To-day) we Te césdeadedeuceds .6,423,273,418 20 ..6,388,849,140 89 ..6,389,034,118 44 
4 
D\ the acute proble In Of § th lag . L he word CRFDITOR. 
ins , di mall ie f ; f c 
doing < sproportion vy small amount =r ec P s cal 
vine © i porti tel —— YF | Cash in hand .........-..0. 4,042,911,627 32 » »4,035,954,859 79 ..4,253,700,821 
return tor wanes, sant: aisO aliowing tne tools Commereial bills sverdue.. 64.923 78 .. 2 j ae 21,671 2 
3 a 2 ' . : . ' Discounts in Paris ........ ; 8,249 373,656,827 54 3,836 
o the men wantont y deteriorate. It involves | Foy PD casanadnene 335,074 28 8,63 os. 
throwing of sand or petroleum into the corn, | Treasury bills . tees 24,062 67 .. 66.917 69 .. 49,915 49 
- ; ° 6 ? ; ‘ a | Discounts in branches .... 697,613,630 0 850,860 0 562,252,1 D 
ing ol provisions, tne aestruction of this or Advances on bullion in Pat 
a ¢ . "7 ~ { arent “+1 a ee. Do in branch banks...... . a 
plement, the smearing o paint with sulphur Do in public securities .. 169,721,996 11 1. 175,752,506 25 7. 153,873,451 69 
dso on. All this ts done in a strike or a lock- | , Do by branch banks...... 130 $66,966,528 O .. 386,568,383 
- 4 : , . Advance to the State ...... O .. 187,000,000 0 .. 180,000,000 0 
cause the master financial loss, and to terrify Tempor ary advances (floods) C 0 .. ee 
in 1, wecta bares a } ‘Ere Government stock reserve 12,980,750 14 12,980,750 1¢ . 12,980,750 14 
yt { cr { yr) 10) Ss Whoict T } } ) Wis! ** ’ ’ . md 
concedi ig the Cot ditt wom tae Bien Dh |” Dediapcentiie..........«< 99,589,072 77 .. 99,589,072 77 .. 99,629,792 
In the sper ial case of railwavs it 1s also | Bentes lmm« 100,000,000 O .. 100,000,000 0 .. 100,000,000 0 
So : . “ae? - Premises and furniture . 39,399,353 57 .. 39,398,838 22 .. 37,605,132 97 
ed to force the ¢ ompanies to take back th trike Expenses of management.. 1,644,862 70 .. 1.6C9.612 69 .. 2083 412 
' , ; ; een , a ; ms ene 
eaders wnom they have hithe r to retuse a tea re- Empl yy Specia: reserve .... 3,70 F 444 lf ee 8,407,444 l€ es 8,40 7,444 
. — am, eee RNID veancdécécccuai vee 179,463,777 71 .. 158,968,497 79 .. 185,325,346 72 
Another object is es frighten the public and - a eee a 
— : . 1 ; . 6,42 18 20 388,849,140 89 6,389,034,118 44 
‘eit demand from Parliament the restoration of BU sancoersntocstes 6,423.27 ~ oo. on 
employees who have ‘a en dismissed. Even when BANK OF FRANCE RATES. 
ihoteurs do not loosen the rails or cut the signal ai ical iRil ih a ean catia diktoaioce’ 
the railways, or perform « ther acts which Advances on bullion ...... nett eeeneeeeeeeeeeeeeeeeeaeenes 1 
a“ : ; ; | Advances on public securities .........ccccccccccccccccece 34 
endanger the lives of travellers and security of the The f ‘ telat dalinial it] 
‘ oi 7 1e following were to-day’s closing prices ant € 
s, sabotage is an offence, if not a crime. Che sake s ' ’ 5 | 
: ; 1 variations on the week: 
ious thing is that there are people who hav Jul . 1. ON 
. tae i ha July i ily 2U 
ed pamphlets or books providing a_ veritabl a een or a 
Oo} sabotag: ° Thus M. Pouje t, who be longe d | Three per a | 94 37 .. $475 — QO 38 
well-known Conféedération Générale due Travail, Russian Fives of 1906.. 100 .. 105360 .. 104 45 0 85 
° ° > . °¢ i} R 7 : . a “ 2900 a 
tten a history of sabotage, in which he shows | Bank of France Shares.. 1,000 «+ 4,000 0 .. oon o i 9 
ucht to be d He | 1. thea’ ol Banque de Paris ...... 500 ..1,705 O ..1,749 0 34 0 
Oug ( n na mad nhimseil cia : Ty 927 17 
> Pe CUne. a a a | Comptoir d’Escompte.. 500.. 920 0 .. 957 0 17 0 
cal defender of these criminals. Some months | Orédit Lyonnais ...... 500 ..1,477 0 ..1,494 0 17 0 
eo a workman on the State Railways, M. Renault, | Crédit Foncier ........ 500... 805 0 .. 816 Q ll O 
: + e." ’ & en ey 9 
e published a pamphlet showing, for example, | Buez Canal........-... 500 ..5,501 9 .. 2,010 9 oe 
t is p at 4 put Leonel oun” ol | Northern Railway .... 500 ..1,585 0 ..1,597 0 14 0 
{ iS OSSIDIE LO l al ocomotive ul ) WwW an } 995 V6 ra 
aad —- estern Railway...... 500.. 910 0 .. 925 0 — 15 O 
M. Renault has been dismissed by the adminis- | Orleans Railway ...... 500 ..1,220 0 ..1,234 O 14 O 
of the State Railways, but others who took a | Eastern Railway ...... 500... 87350 .. 878 0 4 50 
7 4 - j * a . “A 7C Ic ry 
active part in the October strike have been re- | Lyons Railway........ 500 ..1,164 0 .. 1,179 ° 4 
eee aes . Southern Railway .... 500 ..1,020 0 ..1,058 0 18 0 
ited, although they had declared the same inten- | Gitennnns Men 250 685 0 688 0 2 4 
e , " . j i an erereees “ ee ee ~ UV 
of crime and negligence, and had promptly broken | Meridional of Italy Rails 500 .. 629 0 .. 630 0 1 0 
agreement with the State Railways. Since the | South of Austria Shares 500... 128 0 .. 126 0 + 2 0 
’ ae os iM 0 a had 
ce of October, IQIO, acts of sabotage have been North of Spain Shares.. 500 .. 599 0 .. 400 on ° 2 
tinuous over the various svstems, and it is astonish- | 587880884 Shares ...... 500... 395 0 .. 404 59 — 9 50 
at , , »* . Saragossa Bonds ...... 500.. 365 0 .. 362 0 + 1 0 


ing that the Government, until quite recently, pretended 
hat had not the power to punish them. For some 
indignation has been forcibly expressed in the 
h Chambers, and the Government has had to 
ndon the intention which it once had of forcing the 
lw companies to reinstate the employees who had 








AUSTRIA-HUNGARY—HIGH PRICE OF MBAT- 
DIFFICULTY OF HOUSING THE VIENNA 
POOR— THE HARVEST-—-EFFECT OF THE 
EMPEROR'S SPEECH ON THE BOURSE. 


dismissed. Moreover, it has been found possible 

immediately to arrest some of the saboteurs who were (FROM OUR CORRESPONDENT. ) 

‘uilty of recent derelictions of duty. A Bill has just been Vienna, July 35. 

presented to Parliament which would apply y espe cially to | NerrHer Austria nor Hungary—especially the capitals, 
|| \200tage. I do not see any reason why it should not} Vienna and Budapest—are enjoying the usual lull in 


passed, but the existing law ought first to be | politics and home affairs which the middle of summic 
ippled, and this is hardly done. The laws which } is expected to bring with it. In Hungary, where. hap- 
egulate the working of the railways enable those | pily, the harvest was ready for reaping before the in- 
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tense heat, which threatens to spoil the Austrian crops, 
set in, political strife is again uppermost, and the 
sitting of the Reichstag is being prolonged into the 
dog days, not because useful work is being accom- 
plished, but because obstruction prevents those wishing 
to do their duty from working at all. The apple of dis- 
cord is represented by the army laws, as has been the 
case so many times before. In Austria the new Govern- 
ment finds itself in difficulties for more reasons than one. 
The price of meat has reached a point which prevents 
the great majority of the population from buying it at 
all. When two or three years ago it was ascertained 
beyond a doubt that the production of cattle was de- 





was followed, and frozen meat from overseas was wel- 
comed as a way out of the difficulty. Argentine meat 
was imported, tried and approved, and it was believed 
that while the import of frozen meat regulated the prices 
the Government would take measures for enabling the 
rural population to rear cattle in numbers as great as 
ten vears ago. But the formidable Agrarian parties of 
different nationalities—Hungarian, Galician, Bohemian 
and Austrian—joined hands to save their interests, 
threatened by the import of cheap meat. The Govern- 
ments were induced to conclude a secret treaty, by 
which the imports of Argentine meat were limited to 
quantities which make it impossible that the necessary 
investments for freezing establishments, transport 
steamers, and docks in the ports of arrival can be made 
by capitalists. But this was not all. A limited quan- 
tity of frozen meat was admitted up to the end of June, 
1911. The whole quantity was not sold; of the 4,000 
tons admitted, only 3,382 tons were imported, and out 
of these 400 tons were sent on to England, so that the 
total consumption from January to June, 1911, 
amounted to 2,900 tons. By the treaty Austria was 
allowed to import 1,100 tons more. There are two 
steamers on the way to Trieste now, one with 450 tons 
to arrive August 8th, the other with 250 tons to arnve 
August 18th. The Governments have agreed that 
these ships are not to land their cargo, because the per- 
mission to import Argentine meat only held good up to 
the end of June, and that is now past. At the same 
time, the Governments have put no limit on the export 
of cattle from Austria and Hungary, which is flourish- 
ing more than it ever did before. To-day the question 
will be discussed in the new Austrian Parliament, 
whether the Government has the right to prohibit im- 
| ports, allow exports, and lend a hand in raising the 
price of meat to such a degree that the population 
suffers. Both Socialists and Antisemites have arranged 
demonstrations, and the mayor and town council, as 
well as all Liberal members of Parliament join in 
opposing the Government. The resolution voted at 
vesterday’s meetings expresses the conviction that no 
Austrian has the right to agree to an 
arrangement by which the quantity of foreign meat that 
may be imported into Austria depends upon the consent 
and goodwill of the Hungarian Government. The 
secret treaty must be annulled. 

The second grievance which disturbs the quiet of the 
summer months, especially in Vienna, is the utter im- 
possibility of housing the poor in the Austrian capital. 
Rents have been going up for a long time, but there has 
never been such utter destitution as at present. Public 
notice was drawn to the fact quite recently, because 
the municipality, which purchased a number of old 
suburban houses a few years ago, with the intention of 
using the site for some public buildings that have now 
become a necessity, gave notice to quit to 350 families, 
who occupied the small tenements in these houses. The 
Vienna landlords, who let small apartments, have made 
it a rule that no family with more than four children is 
taken, as experience tells them that in two or three 


Government 


| years the number of children will have increased. Of 


the 350 families with 1,200 children only half-a-dozen 
found it possible to get apartments. The rest marched 
to the town hall with their crowd of little ones, and 
declared that they would not move out of the court- 


| yard with the Gothic arches until they had been provided 


with a_ roof their heads. 


greenness ascii 


over 


creasing in all parts of Austria, the example of England | 
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had to postpone building the necessary establishmens. 
and the 350 families are still occupying the municips| 
houses. The question of lodging the poor and ee 
many children has been looked into, and th: ae 
of this daily increasing difficulty have been ascertajpeg 


Old-fashioned legislation is at the bottom of it aj 
As no land is forthcoming in the suburbs, old | ' 
have to be purchased by would-be builders, who jy, 
to pay heavy taxes when they take over the ojg 
buildings. And these taxes have to be paid again wh,, 
they sell the newly-built house. Building regu|ati, 
are also very severe. Only a limited number of sto-e, 
is allowed; rooms must be of a certain si, 
kitchen, if it is ever so large, may be let as a 


room; the apartments in houses which are ed 
more favourable conditions may only be let t ° 
men, not to the clerk, the postman, the typewriter, ¢h, 
seamstress, the very persons who are most in need o| 
| obtaining cheap housing. The laws which reeulay 


the building of houses in Vienna are just twenty vea; 
old, and altogether inadequate to satisfy the w 

the ever increasing needy and hardworking population, 
among whom a brood of from six to ten children jx 
not exceptional. In Budapest, where no su ay 
interfere with enterprise, a colony called New Pest) 
has been founded on a large area, and here most suyit- 
able tenements have been built for the poor man: a 
room and kitchen with a small garden plot costs £6 13, 
a year ; two rooms, kitchen and garden, £9 3s ; three 


- 
o 
! 


rooms, kitchen and garden, £13 158 a year. There ar 

no dwellings to be had for this price in Vienna. 
Harvest work is being accomplished in Hungary and 

Austria in splendid summer weather, and under mos 


favourable conditions. The standard is excellent every- 
where, especially in the case of wheat and rve, the 
quality of which is much better than could be obtained 
last year. Barley is also very good and in excess of 
requirements, so that if prices are acceptable, satis- 
factory exports may be expected. Up to a few days 
ago, prices in the Austrian and Hungarian corn mar- 
kets were very low, but since the enormous heat has 
set in, which threatens to spoil hay, maize, clover, 
and potatoes, prices have slightly recovered, and _pro- 
mise to rise to a satisfactory figure. There is vei 
little wheat left over from last year’s harvest, so that 
it was expected that mills would be ready purchasers 
as ever new wheat was offered for sale. But 
this has not been the case, and great reserve is still the 
rule with Hungarian millers, who seem to await th 
results of the Russian harvest, which varies in ditferent 


as soon 


parts of the Empire. Only the Crimea promises a 
splendid harvest, the Caucasus and the Eastern pro- 
vinces of European Russia a_ middling, the Volga 
country, Orenburg, and Saratow a poor harvest. This 
is the reason why the prices asked for Russian wheat 
are very high at present. 

On July 15th the Hungarian Board of Trade pub- 


so tal 


lished the official figures of this year’s harvest, 
as they were available at the time. Since then it has 
been ascertained that the ultimate report will be even 
more favourable. The total quantity of the harvest, 
according to the estimates of July 15th, amounts ! 
86,240,000 metrical cwts. This total figure adds up 1 
the following way :— 


Million Metrical Cwt 





Wheat ......00+.++06 46°17 against 46°18 in 1910 

BND cicchscdéistiece, SE? a” eo 

OTe: ss 1!°67 

Onts casccccsesssssee | SOUS * 10 26 

BOR weccscccesee SRE - 81:14 

Up to July 1st there had been no hopes that the wheat 
harvest of 1911 would equal that of 1g1o, but tx 
quality always promised well, so that the value o! this 


year’s harvest far exceeds that of last year. 

The hot, dry weather is very bad for the sugar beets, 
which will remain undersized, even if they attain the 
degree of ripeness required of them. In Pragu’ the 
price of sugar steadily rises in consequence. 

On the 17th inst. the newly-elected Reichsrath ws 


So the mayor | opened, and on the day following the members of the | 
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and Lower Houses 





The tasks put before the new House are 
us, and the members must be very differently 
tituted from the last if they 
time allotted to them. Utmost importance is 
din the speech from the Throne to army reform 
hange from three years to two years’ compul- 

This reform necessitates a financial 
with heavy taxation, since the shorter 
makes greater means indispensable. The new 

e to be compensated by economic advantages. 

king classes are to be protected, compulsory 

ce is to be extended, particular attention is to 

d to the promotion of commerce, agriculture, and 

»munication. New railways are promised, and of 

he long-delayed canals one two are to be 

i. The hope that the programme contained in 

he speech from the Throne will be, at least, partly 

| out, is at present very generally entertained, 

e Bourse gave proofs that it shared this hope 

rise in nearly all important quotations. This was 

Since then there have been 

giving way to depression. Neither the 

the Morocco question look very 
Rourse just now, and the violent obstruction in 

earian Parliament is also regarded in the light ot 

4 hindrance to business. The shares of some banks 

considerably for special reasons, those of the 

Kreditanstalt and Bodenkreditanstalt because the sale 

Stummer sugar manufactories has been suce2ss- 


rvice. 


also, 


tad 


or 


ago. 


Albanian 


are to accomplish them | 


cone | 


reasons for | 


hopeful to the | 
the | 





concluded; the shares of the Landerbank and | 
Uni ionbank profited by the announcement that the 
Vi i Me ‘tropolitan Railw ay is shortly to be electrified. 
rh e price of Skoda shares rose in c onsequence of an 
ncement that the programme of the Italian Navy 
the building of Dreadnoughts, and Austria- 
Hungary may be assumed to follow in the footsteps of 
Italy almost immediately. The following list shows 
the changes which the principal stocks dealt in at the 
Vir Bourse underwent during the last ten days :— 
July 25. July 22. July 15- 
4 per cent. Common Rente.... 92°40 .. 92°20 .. 92°25 
4-2 per cent. Silver Rente .... 96°90 .. SO .. 95°90 
Austrian Crown Rente........ ZB .. -/y . ao 92:20 
Austrian Gold Rente ........ 11650 .. 11620 .. 11640 
Hungarian Crown Rente 91:36 .. 91:10 .. 91°25 
Hungarian Gold Rente ...... 11195 .. 11170 .. 11155 
State Lottery Bonds of 1860 .. 158000 .. 1,580 00 .. 1,570:00 
State L aes Bonds of 1864 .. 60000 60000 .. 60000 
Anglol vank . sesecncasesce GEE co Gaaae « 325°40 
3ankverein jamie. Gee «ws Ces ee 
Austrian Bodenkreditanstalt .. 131800 .. 131200 .. 1,315°09 
Austrian Creditanstalt........ 65765 .. 65760 .. 65960 
Hungarian Kreditbank ...... 833°50 83150 .. 83250 
Landerbank ...... icseerence a 7 . ae 532:60 
Austro-Hungarian Bank ...... 1,965°00 .. 195500 .. 1,947:00 
Unionbank...... Pee en lo 626°75 
Alpine Mining Company...... 82650 . 827:00 .. 819°25 
Prague Iron Industry Company 2,76000 .. 2,745°00 .. 2,754.00 
Briix Mining Company ...... 78200 .. 77400 .. 77500 
Brick } ‘Manufactory .......... 85400 .. 84400 .. 83700 
Buschtiehrad Railway........ 1,00800 .. 1,006:00 .. 1,010-00 
Danul ube Navigation Company 1,198-00 .. 1,186°00 .. 1,164-00 
Northern Railway (Ferdinand) 511500 .. 5,10000 .. 5,085 00 
States Railway Company .... 74550 .. 745°50 747°25 
Southern Railway (Lombards) 121°50 12160 .. 11960 
German Mark Notes ........ 11745 .. 11737 .. 117°40 
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appeared in the Imperial | pertunctory manner. 
. to hear the Emperor deliver the speech from the | 


practically possessed and still possess 


and, 
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It was never properly discussed, 
in fact, its existence was forgotten until a day or 
two before the close of the session. To the Labour 
Ministers the matter was of little consequence, for they | 
carte blanche || 
to spend what seems to them right. It is true that they | 
resist demands which are not approved by Labour, on 
the ground that Parliamentary sanction necessary, 
but for the rest they spend practically at their own will, 





IS 


ual 


knowing that the party will grant them absolution in 


the State Governments pay 
| work. 


AUSTRALIAN POLITICS AND FINANCE—GROWTH | 


OF PUBLIC EXPENDITURE—DEFENCE. 
(FROM OUR CORRESPONDENT.) 
MELBOURNE, June 
No too soon, the rapid growth of the expenditure of 
the Com monwealth Government is attracting attention. 
For the nine months ended March 31, 1911, it 
‘mounted to £/7,866,910, against 45,714,236 for the 
COrresy ponding period of 1909-10. And a still larger in- 
Case Is imminent. The Labour Ministry and its sup- 
Porters display the utmost indifference on the subject, 
and h hold that if they choose to add to the expenditure, 
| and taxation will not suffice, 
|. “mands on capital. The Budget for 


2I. 


Cr 


} 


IQIO-II 


recourse will be had to 





| 


was | 


| arranged to add 
| armoured cruisers, 


Parliament. [he Treasury was not in the most com- | 
petent hands while Mr Fisher could discharge the | 
duties of the office, but in his absence it is controlled 
by a young and inexperienced ‘‘ Acting-Treasurer.’’ 
How expenditure may be increased has been shown 
within the last few days by the action taken by the 
Minister for Home Affairs in requesting the State 
Governments to pay gs per day to unskilled labourers 
who are employed Commonwealth work, although 


7s to 8s per day for similar 
a wish that the 
In some of the 

ments of the Commonwealth public service it cannot 
be said that the emoluments are excessive, but there 

a want of able administrat This is particularly the 
with the Postal Department, the Minister in- 
dulging in semi-Socialist which cause additional 


He has also expressed 
could be raised to 10s per day. 


rate 


depart- 


Is 

ion. 

Case 
1; 

g St alistic fads, 


expenditure. 


se 


junior cadets,’’ 
become 


Che expenditure of the Defence Department grows | 
without a corresponding increase in the forces. The | 
enthusiastic English admirers of the much-vaunted | 
Australian ‘‘ citizen army’’ are led astray by the | 
twaddle talked by the Labour Ministers. Here are | 
| some figures that serve for enlightenment. When on | 
March 1, 1901, the Commonwealth took over the || 
military forces from the States, the numerical strength | 
Was 25,556. On yom 30, IQI0, it was 23,509, a de- | 
crease of 5,377 being shown. Relatively to population | 
the military forces on the former date were over seven | 
per 1,000, but on the latter date they were only a little | 
over five per 1,000. The so-called ‘‘ citizen ‘forces ”” | 
will come into being on the rst of next month by com- | 
pelling boys of 12 to 14 years of age to become | 


and those of 14 to 18 years of age to 


senior cadets.’’ But there are 


‘on signs of dis- 
satistaction 


amongst parents, many of whom dislike 
the idea of the education of their sons being inter- 1 
rupted at the time when it ought to be finished. One |} 


of the religious denominations has objected to the law || 
regarding ‘‘ senior cadets,’’ holding that the boys 
should reach the age of 15 before compulsion is applied, 
and as the Labour party cannot afford to lose the sup- 
port of that denomination the re que st has been acceded 
to. While the objection may be regarded as a very 
proper one the partiality shown will be resented, and 
it is quite possible that the Commonwealth Govern- 
ment will have either to send hundreds of boys and 
their parents to jail, or to modify the “‘ citizen forces ”’ 
scheme. 

As regards the Navy the position 
factory hee that of the military service. 
1910, the strength of the 


is 


more unsatis- 
On June 30 
naval forces was as follows: 
—Permanently employed, 240; partially paid, 1,001; 
and cadets, 766; total, 2,007. The Commonwealth 
possesses three destroyers, and has had to borrow from 
the Imperial Navy to man them partially. It has 
an armoured cruiser, three un- 
three more destroyers, and three 
submarines, to cost £ 3,750,000 to construct and 
£750,000 per annum. But to man even the small Navy 
described will be an extremely difficult job, although 
the scale of pay is very high, for the average Aus- 
tralian is averse to a sea life. According to a state- 
ment recently made by the Acting-Minister of Defence, 
men are to be found by withdrawing 500 Australians 
at present serving in the Imperial Navy, by inducing 
| landsmen to volunteer, and by attracting men from the 
Imperial Navy. The meaning of the last item is really 
that if men desert from the Imperial Navy to enter the 
Australian service no questions will be asked. But with 


brought in by the Treasurer (and Prime Minister) in a | its increasing Navy can the United Kingdom afford to 
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1! sideration at the time at which the Bill was und 
debate. It has been assumed that land in Australia wa 
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allow men in its Navy to be drawn away Dy ) 
dependencies? Fortunately, the headquarters of the| 
i Ace 7 ie 
Pacific squadron are to be shifted from Sydney to Auck- | 


‘he whole conception of an Australian Navy 1s, 


> . { 
one of its 


land. 
under existing circumstances, a huge tarce. 

As regards defence expenditure the total for 1905-6 
1909-10 Was A:15534 091. 


was £970,345 and that for 
For 1910-11 the estimated amount is 4, 
this sum may be exceeded. 

The rapid increase in Commonwealth expenditure Is | 
beginning to press hardly upon the States, deprived 


2.5 8Qg5, Dut 


7° 
s.995 


of a considerable proportion of their revenue. Phe 
prosperous condition of the railway finances during th 
last three or ears has helped them to maintain a 
balance between the two sides of the ledger, but rail- 
way expenditure is rapidly and aid | 
from the railway revenues may dwindle. 
surplus railway revenue, after 
charge, should properly be devoted to the reduction of 
rates and to improvements. 
Altogether it mav be fairly « 
the prosperity 
Australian publ 
monwealth 


four \ 
now increasing, 
Besides the 
the 


defraying interest 


yncluded that, should 
suddenly arrested, 


it of the Com- | 


now optains be 


7 
particularly th 
would become seriously embarrassed. But, 


to repeat, should the Labour party remain in power, 
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‘sueceed in the Arbitration Court, the industry 
‘large extent, be killed, and many employees, 


‘employment. In 


‘other case is that of the Victorian Gold Min 
‘| ciation, whose demands may be estimated w! 
'stated that it is 
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the bonus of £1 per ton, equal on recent p: 
to £150,000 to £200,000 per annum. But thy 
or bounty has done little more than keep thx 


alive, and should the men, persisting In thei 


higher wages and terms, would have to seck o¢! 
choosing a critical time 
planters to make their demands the men ar 
lowing the tactics of other organisations, whi 
sought to take employers at a great disadvant: 


claimed that the miners sh 
ceive 11s 6d instead of 8s 4d per day, and ot 
ployees similar increases. To concede all thei 


‘it is estimated that the cost of production 
‘enhanced by at least #,000,000 per annum. 


value of the gold output of Victoria last year 
than £2,500,000, and this year, judging from 1 ; 
turns for the first five months, it will not muc! 

Last vear the shareholders as 
dividends £319,293, and paid 
Clearly the industry cannot stand 1 


£- 2,000,000. 
~ . . 
received in 
£395,997. 


‘tional cost of wages that the demands mea: 


|mining in deep levels is certainly not an ideal : 


| tion, but if it is to be continued in Victoria, th 


TAXATION OF REAL PROPERTY 


- . : ‘ ] - oa 
received fulle: con- 


taxation proposals 
could not be regarded as oppr 
that real property in Australia bears a considerab 
load of 
the 


poses, 


1 4 e 1 2 > + 
latter largely for national rather than local 


For the financial vear the 


ended June 30, 1910, 


direct land taxes collected in four States amounted to 


30,914, and the income ‘lusive of dire 
idence on real 


throughout the Commonwealth, vielded 


£33 
land 
i\| property 
| £1,288,616. Rates yielded £3,262,816, and rentals of 
leased lands amounted to £1,768, 425. The total is 
£,0,050,000. But for the financial vear 1g1o-11 the fore- 
|| going items may be fairly estimated (taking into ac- 
|| count additional State taxation and rating) at 
| 
| 


taxation in States and of in 


two j 


«ili wil 
£:7,000,000 to 4,7,250,000. In addition, it is now pretty 


certain that the Commonwealth land tax will vield 


iii, 7 Oi: be ; 
CIOSE on d: I » 500,000. ] he total 
pertv for 1910-11 will therefore be 


Ce a ; ; 
less the portion of the inc 


burden on real pro- 
,8,000,000 
yme-tax obtained from trad- 
a. is ands The item, rentals of leased 
oe -— omit re gard oe outside the contention. 
sut the Durden porne Dv real property i: aliz re- 
latively to the value of the oreidaictidia ts cera 
and to speak of the dire t 
Commonwealth land tax 
the burden is altogether misleading. 


about + 
~~ 


ing profits and salaries. 


, 


is considerable 
. q 
state land taxes ] 


and the 
as constituting 


e the whole of 


INDUSTRIAL UNREST. 

A few days ago the Australian Press Cable Service 
published a report of the proceedings at the interview 
of representatives of British financial 
atiected by the Federal Land Tax with Mr Fisher, th 
Prime Minister of the Commonwealth. 


alia, that Mr Fisher remarked that there had never 


been fewer strikes or industrial troubles than at the | 


present time. Unfortunately, the remark was utterly 
unsupportable by the facts. 
in which there are not industrial troubles, and at the 
present time two of them are of a formidable character. 
In one case the employees of the Queensland sugar 
planters are on the eve of a new season (for cane-cut- 
ting commences this month), demanding largely in- 
creased wages and reduced hours. Their leaders hold, 
possibly with some show of justice, that the men should 
|| Share largely in the enormous subsidy paid by the 
Commonweatlh Treasury to the planters as a recom- 
|| pense for the expulsion of Kanaka labour. And the 
| planters themselves are agitating for an increase in 
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reases. 
There ; an aspect ot the policy yt the (‘ommon | plovees on the Queensland sugar plantations 
‘| 


pur- | 


institutions | 


It stated, inter | 


There is scarcely a State | 


costs cannot be materially enhanced. Should 


| Victorian gold miners succeed in enforcing 


‘of their demands, the outlook is, that two in 


affording a great deal of employment, will | 
'be wiped out. It may be admitted that in dw 
the rise in the cost of existence in Australia (d 
'to the protective tariff) the workers find som: 


|tion. But it is difficult to hark back. 








| Hotters to the Editor. 


THE EXPORT OF CAPITAL. 


TO THE EDITOR OF THE ECONOMIST. 
the terms ‘‘ export oi 
of capital abroad ”’ ther 
valent much confusion of thought. \W 
instance, an Englishman sells his shares in an English 
company, and with the proceeds buys shares, s: 
Canadian company, the transaction is frequently de- 
scribed as an investment of capital abroad. But 
to carry the transaction through the Englishman must 
buy the Canadian shares from somebody ; so t! 
| is true that English capital is thereby being exported t 
( anada, it follows that by parity of reasoning ( 
‘capital is being exported to England. The 
might, therefore, be shortly described as an interchang 
of capital. Now that many large landed estat 
being ‘* broken up,”’ as the phrase is, I hear it | 
that in all probability much of the proceeds of the sales 
will be invested in foreign securities, and that 
extent England is being denuded of capital. It mig! 
be said, in reply, that those, at any rate, who 
various properties which are now being thrown 
| market are investing their money at home. An 
| misconception upon this important subject is | 
do a good deal of harm, and that is why I ask 
| be good enough to give your readers your 
opinion upon the subject.—I am, vours faithfully, 
Liverpool, July 26th. C. B. Royiance k 
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to be pr 
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Investment 


| RECENT SUGAR PRICES. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—I did not notice your paragraph 
History of Sugar Prices ’’ in your issue of July 15! 
in time to write you last week. 

I have not had the opportunity of seeing the pubiice 
tion of the Department of Commerce at Was ton 
to which you can refer, but can bring evidenc’ 
our own Board of Trade Returns to show that 
deductions are entirely unwarranted. H 


nye 


trom 


your 
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a 
' state that ** the history of (sugar prices catia Sir <= has a definite penposal ; he wants two | 
Brussels Convention came into force on Sep- | things—‘‘ an association, popula r, propagandist, or- | 

1903) has been a story disastrous to British | ganising, and an snstitute , scientific, philosophic, re- 
y nsuming interests, which previous to the | s arch-making.’’ For the first purpose a body already | 
ion enjoyed an immense differential advantage | exists in the ae States—i.e., the National Conserva- 
foreign competitiors.”” You then quote | tion Association, but the institute has yet to be founded 
9 prove that sugar prices in Europe rose for | and endowed. 
id fell for home consumption. You select | —— 
1902 aS an attempt to prove vour argument | 
( price s of sugar prior to the Conventi m, by | BOOKS RECEIVED. 
with it the five-year period 1906-10. You|Le Regime Minier. By Marius Richard. (Paris) | 
your note by stating that British import p-ibeaisie Felix Alcan. 3f 5oc. 
ving to the Convention, were higher by about | // coste della. vita. By Mario Aiberti. (Trieste) Stran- 
nny per Ib. aa and Co. 
Statistical Abstract published by the Board of | The Edinburgh Review. No. 437 (July). (London) 
Cd. 4,805 table 60, sets forth the average price | Longmans, Green and Co. 6s. ° | 
ned beet sugar imported into Great Britain | Statistik des Auswéirtigen Handels (1910). (Vienna) 
ars 1894-1908. The average of the six years Druck und Verlag der Kaiserlich-Kéniglichen hof 
to the Convention (1897-1902) is 9s .o5d per und Staatsdruckerei. 
| the average of the six years subsequent to| Everybody’s Pocket Code. (London) Compiled and pub- 
{ vention (1903-08) is Os .6ad per cwt, showing lished | Vv Wm. Clowe sand ae 2S 6d net, 
latter period an average rise in price of 73d per | Zhe London Citizens’ — Book, 1911-172. (London) 
gainst vour ** about a halfpenny per Ib.‘ Georg Alle nn and C Is net. 
history of our exports of confectionery from | Stattstica "ell Banche P, polavi, 1899-1908. (Rome) 
08, with the exception of a set-back in 1903 Tipogt afia Nazionale di G. Bertero. 
1, shows a substantial increase, and the course | Statistics of the Dominion of N Zealand for 1909 (two 
] price s shows that there has bee n little increase | vols). (\W ellingt ,N. mat Jol in Mack: ay, Gi IVern- 
since the Convention. In fact, all the pro-| ment Printer. 
f high prices made at the time the Convention | Annual Report of the Minister of Mines in British Columbia 
cted have been entirely disproved. for 1910. (Victoria, B.C.) Richard Wolfenden. 
t very fully into the results of th Co nvention in Sir David Dale. Inaugural “Address by Sir Edward 
t pu blished last autumn « ntitle J * ‘ven Years Grey, witha Memoir by Howard Pease. | London) 
Sugar Convention, 1903-10,’’ and sh: a be happy | John Murray. 3s 6d net. | 
rd a copy to any of your readers who may be | andbook of Securities, July, 1917. Compiled by the 
interested in the subject, and will s« nd me | Commercial and Financial Chronicle. (New York) 
d with name and address.—Yours faithfully, | W. b. Dana. 
Ratpx J. Hixckes. | a 0. 
) House, Baldock, Herts. July 27th, 1911. | 7 
ine | NATIONAL BANK OF TURKEY, 
Subscribed Capital - + £1,000,000 
Reviews of Books. | ae + +s tt (Ee 
ee President: Sim HENRY BABINGTON SMITH, K.C.B,, C.S.1. 
RURAL LIFE IN AMERICA. ed om .PRINGHAM. 
all volume Sir Horace Plunkett sets himself London Committee: 
icine that tii eae eae eae THE HON. SIDNEY PEEL, Chairman. 
that the methods of agri ultural organisation | THE HON. HUGO BARING. | C.S, GULBENKIAN, Esq. 
done so much for the smal farmer in|] 4+ BIRCHENOUGH, Esq..C MG. | R.H. MACAULAY, Esq. 
— E. N. MEYER, Esq 
Just as necessary a! nd i pro! se ior the large —— 
North America. The States, indeed, have one | annem Agung ne — a 
to surmount which hardly exists in Ireland— | _ al ae + aes 
ial problem which follows from the fact that | GENERAL BANKING BUSINESS TRANSACTED. 
has been developed at the expense of the | 
When Sir Horace went over to America with | 
of applying his Irish experience, he found | 
saauaela ation policy sti weed by Mr Roosevelt | NEW LOANS AND NEW COMPANIES. ; 
Mr Pinchot had taken the popular fancy, while its| The new issues of the current year and date of 
mn, the rural life idea, had gained little but | opening of the lists have been as foliows :— 
Sir Horace’s _— prac tical conclusion is that Capita! Applications. 
ilturist must organise in order to meet the | etiam toa he eames ane 
tion of the middle men. who not only control the | Capital. Company Thereon. bility. 
7 eee ce 4 a £ ‘ & 
v of exchange and distribution, but also lowe: | Amount previously recorded.... .. e~ 126,781,944 .. le ~~ 
es which they pay to the unorganised producer, | _ I8SUES OF THE WEEK— 
| raise them to the unorganised consumer. But in Paes Seneca, a 4s sol 
sriculture, so our author contends, organisation bene- | , ORY <i Gearraita¥'2s 200.000 |. 200°. 20000 °. 20000 


trader as well as the farmer, because it saves so| Do 5 % Cum Perp. Pret., £1, 


waste TE iene’ -... 200,000 .. 210,000 .. 20,000 .. 190,000 
ee a : . Koffyfontein Mines, £l, at £2 : 7 ‘ 
brings us to Sir Horace’s pet subiect. and the SE ite ddnaieadeenenns , Sao... (ee... Bi 37,500 

a ‘ ‘ aN ad . Mahawale Rubber and Tea, £1, 
comes more businesslike when he reaches his | at £3 uly 2D. ......-.0.+: 5.000 .. 15,000 .. 15,000 

ners - The nhiec P acric -41 | Monte Video Waterworks, £20, i 
‘crs and co-operation. The object of an agricultural | T'S go6 Guty am)....-.-cc----- 100,000 .. 125,000 .. 62,500 .. 62, 
nl ive society is ** primarily, not to declare a divi- | United River Plase Telephone, 
dend, | . RE cc actadnndanas 200,000 .. 200,000 .. 60,000 .. 140,000 


ut rather to improve the condition of the in- 
‘try for the members.’’ Yet, surely, this does not 
sae ush Sir Horace Plunkett's societies from others ? 
Raiffeisen and Schulze would certainly have made the 


Eastern Smelting Co. Pref. Ord., 
Central Carpathian Oil Co., £1 
SCS. a cethnadensen 400,000 .. 400,000 .. 50,000 .. 350,000 


Canadian and American Mort- 
gage and Trust Co., £10 


same claim for their associations. The farmer, we (July a eae won 100,000 .. 100,000 .. 2,500 .. 97,500 
id ac 4° : Central Railwa ot Canada, 
‘te told, has less political influence than he ought to 5 % Ist Me. Bas., at 95% £ 
‘ve Decause he won't combine ; and so he does not]... aly + Vides 5% 600,000 .. 570,000 .. 30,000 .. 540,000 
get the improved roads and parcel post that he needs. Qum. Pref., £10 (July 26).... 50,000 .. 50,000 .. 5000 .. 45,000 
ngemtnnisdaneretang is a Lianelly and District Electric 
vorThH ‘ 2 2 ~ - . t d Tractior 0 
Che Rural Life Problem in the United States.'’ By Sir Pt Deb. Stk., at per 
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£1 (uly 24)... 0. 6--eeeee: 50,000 .. 50,000 .. 12,500 .. 37,500 | 


Horace P} . 
race Plunkett. Macmillan andCu. 5s net. Su a iecnansiahiie aie 50,000 .. 50,000 .. 5,000 .. 45000 
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Capital Applications. 





Amount First Further 
Nominal Receivable by Payment Lia- 
Capital. Company. Thereon. _ bility. 
£ £ 
| Tampico-Panuco Oil Fields, 8 % 
| Cum. Pref. Ptg. Ord., 5s s 
UGE BN). ccncocnnepedsocssse See 50,000 25,000 25,000 
Messina Primrose Copper Cor- 
poration (July 24).........- 101,393 101,393 12,677 88,716 
Camp Bird, 7 % Cum. Ptg. Pref., ‘ 
1 at par (July 38).........- 650,000 650,000 32,500 .. 617,500 
Langen (Java) Rubber Estates 
Co., £10, 6 % 2nd Mt. Debs. - 
eee ,000 25,009 2,500 22,500 
| Alexandra (Newport and South 
Wales) Docks and Railway 
Co., 44% “B” Cons. Pref. 
Stk., at 834 % (July 28)...... 144,160 120,407 7,208 .. 113,199 
ee e- 3,251,800 419,885 ..2,831,915 
Total offered for subscription to date | Total offered for subscription for the 
in— whole year— 
EL cheshodkvssesnusaens £130,033,744 
BBID oo ccccccvccvccsccces 206,907,743 1910 .......-eeeevee +. «267,439,053 
WOOD .ccccccccescvcccecee 141,468,622 1909 ......cceeeeceeoeeee 182,356,783 
BBG . ccccccccccoccecccce 130,901,093 1908 ....--eeeeeceesceeee 192,203,751 
BOUT cccccecsecccsccncese 102,215,098 1907 ..cccccccesseccccecs 123,629,973 
BOOS cccccccccccccccescve 94,742,725 1906 w.cccccesecee--creee 120,173,780 
ISOS .cccccccccccccccece 122,581,260 1905 .seeceeccecccccecece 167,188,408 
BGOE .ccccccccccccccccccs 79,573,369 1904 ..ccccsceesecsccvers 123,019,680 
WGOS .ccccccccccccscccece 90,231,132 | 1903 ..ccccccececsseessee 108,426,689 








NEW CAPITAL ISSUES. 


Liverpool Corporation.—Tenders will be received at 
the chiet cashier's office at the Bank of England, London, 
on Friday, August 4th, for Liverpool Corporation bills to be 
issued under the Liverpool Corporation Acts, 1900 and 1905, 
to the amount of £500,000, in replacement of bills for a like 
amount falling due on the 11th idem. The bills will be in 
amounts of £1,000, £5,000, and £10,000. They will be dated 
August 11, 1911, and will be payable at six months after date, 
viz., February 11, 1912. 

Metropolitan Water Board.—Tenders will be received 
at the Bank of Eugland, on Tuesday, August 1, 1911, for 
Metropolitan Water Board Bills to be issued in conformity 


| with the Metropolitan Water Board Act, 1906, to the amount 
| of £1,000,000 in replacement of the bills falling due on 


August 8th. The bills will be in amounts of £500, £1,000, 
£5,000, or £10,000. ‘they will be dated August 8, 1911, and 
will be payable at six months after date—viz., February §, 
19¥%2. 

Alexandra (Newport and South Wales) Docks and 
Railway.—Offer ot {£144,160 consolidated ““B” 43 pre- 
ference stock, at 834. The stock forms part of an authorised 
issue of £1,000,000, of which £705,840 is already issued, 
with which the present offer will rank equally. The existing 
securities of the company are {511,787 4 per cent. deben- 
ture stock (out of an authorised 1,093,750), £750,000 * A” 
first preference 4} per cent. stock (out of an authorised 
£1,000,000), the “ B”’ stock as above, and {1,000,000 ordi- 
nary stock. The charges at present ranking in front of 


the “ B” stock amount to £54,221 per annum, 
and the “ B” dividend will now require £38,250, 
making f92,471. The net revenue for the half-year 


ended June 30th was £62,737, and for the past three 
years has averaged over £107,800 per annum atter paying 
rent charges and royalties. The capital expenditure on 


works in progress and at present unproductive amounts to | 


£580,125. 
| will be derived from the further new works which the com- 


equipped, bring the net revenue up to a sum exceeding 
£150,000 per aunum. The existing “ B” 
the London Stock Exchange at 864, and the present issue, 


cent., and is a fairly promising security. 

Central Railway Company of Canada. — Issue of 
£1,000,000 first mortgage 5 per cent. bonds, of which 
£400,000 have been issued (£240,000 in payment for properties) 
| and £600,000 are now offered at 95 per cent. They will be 
| secured by a first mortgage on about 164 miles of railway 
| comprising 110 miles from Montreal to Ottawa, and 54 miles 
| of branches (partly constructed) and their equipment, and on 
| a land grant of about 1,300,000 acres of land in the valley of the 

Ottawa River to which the company will be entitled as the 
construction of the railway proceeds. The bonds mature on 
July 1, 1960, but may be redeemed after July 1, 1913, at 105. 


about £40,000 due on the purchase of the Ottawa River 
Navigation Company and of the Carillon and Grenville Rail- 
way owned by it; the cash payments under the construction 
contract ; the purchase of rolling stock (about £100,000 


already referred to; legal, engineering, and other expenses ; 


and the balance in connection with the extension of the line 
from Ottawa to Midland and for the general purposes of the 


company. Following 








It is estimated that the additional earnings which | 
pany has in part constructed will, when completed and fully | 
stock is quoted on | 


which carries interest from July 1st, yields nearly 5} per | 


_ The proceeds will be applied in payment of the balance of 


will be set aside for this purpose) for the 110 miles of main 
line between Montreal and Ottawa, and the branch lines | 


the usual practice, the Canadian | and the agencies of the company, and also the profits 
eee 
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Government has already voted by way of subsidy the amount 
of $563,200 (or about £115,000), being at the rate of ¢¢ 


per mile for 88 miles. A further grant to cover 69 mij; an 
| be applied for in the ordinary course. The subsidies a|reaq, 
| voted are more than sufficient to meet the interest op 44; 
| bonds up to January 1, 1913. The capital of the con pany is 
| not stated, and it appears that the value of the property 
| depends to a great extent on its development with the pro. 


ceeds of these bonds which are therefore speculative, 
| Hazell, Watson and Viney.—Capital £300,000, 


| 18,000 ordinary shares of £10 each and 12,000 5 per onal, 
cumulative preference shares of {10 each, of which £1 30,005 
ordinary and £70,000 preference are paid up. There are 
| also £40,000 of 4 per cent. first mortgage debentures. Th. 
| present issue is of £50,000 in 5 per cent. cumulative pre. 
| ference shares of {10 each at par. The company was estab. 
| lished in 1835, and became a joint stock concern in 1Ss<, }; 
conducts a printing business of a general nature chie‘ly for 
business firms. It also owns various publications, includipo 


the “ Amateur Photographer,” and is the joint proprietor ot 
‘“ Letts’s Diaries.” During the last seven years the dividep 
on the ordinary shares has been at the rate of 10 per cent, | 
and the reserve and carry forward have risen from / 20,969 to 
£41,497. This reserve more than covers the item of good 
| will and copyrights. The sum of £52,695 has been writtey 
/offthe plant in the last seven years. The reserve is now 
£36,000. The shares appear to offer a fairly well-secured 
5 per cent. 
Tampico-Panuco Oil Fields.—Capital £112,500 divided 
| into 400,000 preferred ordinary 8 per cent. cumulative parti. 
cipating shares of 5s each, and 250,000 deferred shares of :s 
each. The deferred shares are to be allotted as fully paid, 
and 200,000 preferred ordinary shares are offered for sub. 
scription at par. 


a. - 








After payment of the 8 per cent. dividend 
in any year and provision tor reserves, &c., the surplus profits 
| go to the two classes of shares in equal portions. The com 
|pany will acquire rights of exploring and working {or 
| petroleum and similar products in the County of Ozulooma, 
| State of Vera Cruz, Mexico, of a total area of about 105,450 
|acres. The wells will require to be about 2,000 feet deep, 
and the cost of each wellis estimated at £7,500, allowing 
five wells to be sunk out of the proceeds of the present issue, 

Langen (Java) Rubber.—Capital £125,000 in {1 shares. 
There are now offered {25,000 6 per cent. second mortgage 
debenture in {10 bonds at par. The first mortgage deben- 
tures amount to £42,000. The company was formed in 14 
to take over four Java companies now in liquidation. The 
total area is 4,263 acres, of which 2,394 are planted with 
rubber or coconuts. The number of rubber trees is 305,263. 
| The crop is increasing, tapping having been started at theend 
|of last year, and it is estimated that in the next financial 
vear to August, 1912, the crop should reach £35,000. The 
holders of the first debentures are entitled to convert into 
shares by December 31, 1912, and the second debentures 
have a similar right until August 31, 1914. 

Central Carpathian Oil.—Capital £700,000 in /1 shares, 
|The present issue is of 600,000 shares at par, of which 
| 400,000 are now offered for subscription. This company has 
been formed to acquire,as going concerns, a group of 15 
proved oil properties, now owned by Messrs. Dlugosz and 
Popper and Messrs. Dlugosz and Laszez, containing 10 pro- 
| ducing wells and eight wells nearing the producing stage, ai! 
situated in the centre of the Districts of Tustanowice and 








and 
Truskawice, which are therichest oilfields in Galicia, Austra. 
The total area of the properties, the position of which 's 
/shown on a_ plan in the prospectus, exceeds 172 acres. 
| The properties are held under leases for unexpired terms, 
| varying from 17 to 40 years, at nominal rents. They were 
originally selected by Professor Rudolf Zuber, of Lemberg 
University, Galicia. The purchase price is 4 525,00% 
payable as to £325,000 in cash and £200,000 in tully-paic 
shares. The production of the property is at present about 
550 tons daily, which is equivalent to 198,000 tons per annum, 
on which there is a royalty of 20 per cent. 

Eastern Smelting Company.—Capital £250.00 ™ 
200,000 ordinary shares and 50,000 preferred ordinary Soares, 
all of £1 each. The preferred ordinary shares will be entitled 
, to a cumulative preferential dividend of 10 per cent. Pe 
/annum, and will also be entitled to participate pro 7!" with 
| the holders of the ordinary shares in the surplus profits 0! 
‘each year after 10 per cent. has been paid for that year 0 
|the ordinary shares. The 50,000 preferred ordinary — 
| are now offered for subscription at par. The whole 0! the 
| proceeds of this issue, subject only to the payment o! the pre- 
| liminary expenses, will be available for working capital and = 
| general purposes of the company, which has been forme wo 
| purpose of acquiring as a going concern the business © ' 
| Eastern Smelting Company, Limited, Penang, Straits 


ments, and will take over their smelting works and net ie 


mn 
2 


| perty at Penang and elsewhere in various parts of the 


rated Malay States, together with all the assets of the 
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Penang Company as from January 1, 1911. The company additional trafh ; the Crystal Palace—the show at the Crystal 
jast year refined nearly 30 per cent. of the whole Straits ship- | Palace, I may tell our friends, is well worth going to see- 
ments. The net profits were £12,872 ID 1g08, £1,772 in 1g09, which has increased our takings during the half-year, and I 
and £16,558 im 1910. The low results in 1909 are put down | ™ght also mention that we had a most gratifying letter written 
0 bad management. The book value of the assets is by His Majesty's command thanking us and the Bright n com- 
(119,642. The purchase price is £150,000 wholly in ordinary | P4") ae the excellent organisation Oy which the chiiives were 
“nares, of which £17,000 is promoting profits. conveyed to and from the Crystal Palace at the féte he gave 


f 


2m) That micah . wre : . oman 0. ae + 
Camp Bird.—Issue of 650,000 7 per cent. cumulative par- | oe et eens : a ee eee neces ~~" ae 
cipating preference shares of /1 at par, part of an authorised | 55 people you have to « ate anna a daa eee 
ies ie ot 750,000. The ordinary capital is £ 1,350,000, of | will arriv Ca 1 d rt We ha ve ale benefited . valet I the 
which {1,100,051 has been issued in {1 shares. The prefer- | weather, which has been of a somewhat ex ept escription 
ence shares are entitled, in addition to their cumulative 7 per | throughout the whole of the year 1911. . 
cent. dividends, to participate pari passu with the ordinary , 


;° . ° j HE MARINE MAIL AWARI 
; in the balance of profits distributed after 20 per cent. | 


share . . . . e | nN our re! rt ‘ nform } > a h th r + the 

has been paid on the ordinary capital. The present issue is : - glasses inform you we have had the decis: eos 
A . : é Way Commuissl eTs as tne amount > De Pal I atl 

made in order to redeem the existing £500,000 debenture debt a ae Staaten « ae Sve an ee Gee Se eae 

i al when the company urchas >} 2 ea a o a Li that is, the general mart € all Detweer 

which was created h p y pure ased their con Dover and Calai We have been awarded a sur I £ 30,000 

t 


— 
Do 


sling interest in the Santa Gertrudis Silver andGold Mines at | 4 year as acainst S22.000 sala cotties tina cence einai eaten tie 
chuca, Mexico. The Camp Bird Mine itself is nearly | 614 contract, which was originally undertaken by the Chatham 
orked out, the estimated profit disclosed by the ore reserves | company. Naturally, the 


- ’ 1 committee are disappointed with that 
being £71,720. At Santa Gertrudis the ore in sight and | result. At « ur last meeting I informed you of the very largé 
probable ore amounts to 1,150,000 tons, representing a profit | increase that has taken place in the service we rendered to the 


of about £1.793,000. The developments in the bottom of the | Post Office, and the large number of bags we carri¢ 




















mine are said to be most satisfactory. The profits from the | parison with the year 1903, when the Chathar my entered 
Santa Gertrudis are estimated at {£220,000 for the first year } to the old tract. Still, that is a decision which, 
fter the mill has been in operation, and £70,000 from the | Tate, enables us to get an increase in the future for carrying 
Camp Bird. The 7 per cent. pref2rence dividend requires ee ™ ee ee ee that the Leela eS Teeny 
only £45,500 on the present issue. The shares area reason. | -""PSdy ©  fatbaehamn Thde — — spenany verbasgpcarte. de -taree 
; ough > olkestone his was, more or less, necess d 
able speculation. | by the acceleration of the traffic on the C mtinent betwee! ‘the 
— - a — a ————— | Hook of Holland and the German ports. The Zeeland Steam- 
| ship Company approached us and asked us to receive their | 
| at Folkestone, which would make one hour less for the voyage, 
and enable th to do the journey between London a 
Head Office. Berlin, or Lond nd Hamburg, in the same time as the adver 
Governor— Incorporated tised service by Reig H 7 Holland. It is early da 
Sir Nevice Lupsock, A.D. doubt, to say what the result will be—the actual result—but 
K.C.M.G, 1720. we are well satisfied with the good increase of passengers, 
| also the increas: revenue from the change, and | W 
ROYAL EXCHANGE | sentiment r little it Ir sentiment we put int r rey 
we do not often do it, t we do think, without saying an y 


ASSURANCE CORPORATION. unkind t ur Sheerness friends, that the attracti: of nthe. 


stone are a bette: lvertisement for that seaside resort 
Fire, Life, Sea, Accidents, Burglary, Annuities, Queensborough Annlause I thousht that + setae: naan 
Employer's Liability, Fidelity Guarantees. Folkestone friend There is no doubt that e . 
, . site lacie German and Dutc! sitors had not got that appreciatior 
The Corporation is prepared to act as TRUSTEE and EXECUTOR, ' , i Eg te oiey t got that app = 
eauties OI scene! Vnicn roikestone Can now give them 


Apply for full particulars of ail classes of Insurance to the Secretary, 


ROYAL EXCHANGE ASSURANCE, ROYAL EXCHANGE, LONDON, E.C NEW CAPITAL REQUIREMENTS 











Then we informed you that the Dover Harbour Board é 
half-year have made excellent progress with the reclamati 
land for the structi f the station. The tract has beer 
let for the foundations of the new station, and the actual plans 
COMPANY MEETINGS, &c. | of the new buildings are very near to completio: We | i 

| ward to the fact that next summer will be the last durir g which 

. neaticf » 156 we 1} ntiniia + ‘ r vr) +? 
SOUTH-EASTERN, AND LONDON. CHATHAM AND DOVER | {0° ""stisfactory condition ian een abner eek ee 
RAILWAY COMPANIES. things ani ot be arric l . ' th vat ca its - ° I ar a ‘ 
Che half-yearly joint general meeting of the proprietors « f the | ing committee will have to call upon the tw mpanies for 
South-Eastern, and London, Chatham and Dover Railway Com- something approaching the following sums The new Dove 
panies was held, on the 28th inst., at the Cannon Street Hotel, | station will cert st not less than S100, I might sa 
nm, Mr Henry Cosmo Orme Bonsor (the chairman of the | that it will, when completed, be worthy of the principal I 
iging committee) presiding. | for the arrival and departure of passengers between this country 
The secretary (Mr Charles Sheath) having read the notice | and the Continent hen we have decided during the half-year 
ening the meeting, | to close our engineering and ] motive shops at Longhedge, 


he Chairman said: Ladies and Gentlemen,—It is very agree- | Battersea. We have come to that conclusion after very consider 
as . 


n a very hot day for the managing committee to have to | able discussion, a that policy will entail a capital expend 
g a very satisfactory report before the two companies. In- 





reased gross receipts you will see amounted to just under | are absolutely satisfied that that £80,000, which will be laid ou 
£74,000. That for a half-year is not quite a record but very | in the concentration of the whole of our locomotive and carriag 


To the result every class of passenger, every depart- | shops to Ashford, will lead to economy, and will practi 


ment—goods, parcels, mails, steamboats—all contributed ; there | more than cover the interest on that sum. Over and above that 


dic 


was an increase in each one of them, but if you look on the | we have certain plans in progress for purchasing Jand and in 


ra 


lim £iQ ‘ ii s 


parent, because you will find that if you deduct the sums spent | curves on our line, notably at Tonbridge, which so material] 


expenditure side the satisfactory nature of the report becomes | proving stations—purchasing lands to get rid of some of the 


rolling stock, maintenance of roads, and necessary dredging delay our through trains. That is not a very large expenditure, 
Folkestone harbour—if you deduct these sums, which have all | but I mention it because when you are talking of capital you 


been charged against the present half-year, and which some ought to put the whole of the matter before the shareholder 
people might possibly call betterments, but which I would rather 
v are anticipating charges on future half-years—if you deduct | ture at Rochester is practically complete, and therefore tl 


i 


these sums you will find that the £74,000 was earned without | amount proposed is not a serious amount. The questi 


c las 

‘extra additional expenses for operating the traffic. been before the boards of the two companies, who have both 
A UNIQUE RESULT. agreed to find the money, and I can congratulate the share- 

holders of the two companies on being able to say that the 


I mention that because I am quite sure that the shareholders 
the two companies would like to join the directors in con- 
ctatulating the heads of the different departments, that is, of the 


aching, the goods, and the locomotive department, for having TAXATION BURDENS 
ught about what I believe to be a result unique in railway Now in this hot weather one does not wish t elay 


nagement, namely, that a gross addition to income without | much longer, but I should like, in conclusion, to allude t 


ce rather 


_corresponding increase in expenditure has been realised. I | two subjects which are possibly of public importan 
1sO mention it because I wish to put forward a word of warn- | than of importance to the railway company. I allude t 
ing to other shareholders not to expect a repetition of such a] continuous burdens which are put upon railway com} 
unique result. Increased traffic must necessarily lead to in- | without any compensating advantages whatever We are 


} 


Nat we shall not get coal in the immediate future as cheap] and we are not al } 


is we have bought it during the last half-year. We have bene- | consumer, as is the case in other trades. Take one instance, and 


Nted 


3 





of something like £80,000 at Ashford. I might tell you that we 


the two companies. I am glad to say that the capital expendi 


money will be found without any difficulty, without going t 
Parliament, and possibly even without a further issue of stock 


) the 

inies 
tied 
tease in mileage, and, spéaking to-day, I am rather nervous | up as regards the price of our fares and the rates for goods, 
r ble to pass additional burdens on to the 


1 no doubt during the half-year by three different subjects, |:in connection with it I am glad to say that | see present Mr 
‘mely, the Coronation festivities, which no doubt brought us | White, who is a member of the Port of London Take the 


sreratietltaneni IMI i ha 
———_—_—_—_ ——— 
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ae | ——_—_—_— ee ee | : —— = 
a 1} Port of I that puts a direct tax on the managing | sent conditions, especially if we take part in the ex . 
if F : Pi wee Leaaen s 2ar. Now. 1 do ast say | hotel at Boulogne. Qne other point I wanted to as! : 
/ ‘ BO ae aie I do not say that we should | is the electrification of the East London Railway. | 
: helps Forma akvacos dae a uae pia iaden yi m the new | pretty manifest that that is not going to help the ste; 
Ste | . 2 on an + ated pe id. but I regi t to say | our traf on the old route or main lines from Ny 
ict : ip to the present the new authority | London—and I venture to ask whether in this 
; siderably more about the facilities it can | connection you have been able to ascertain what 
3: ie Thames than to the s uth side, | ot electrifying the suburban lines of the Bright 
ar us tl sistance which we want in enlarging and whether you will recommend the proprietors to 
| Reccneghienisepsanecly 5, soother oor : on 2 a certain consolation we | all events, the electrification of the North Kent ]j 
hi re ea ce excellent positions in the River | there is one other question about the dredging contract ; 
iw wr j en to it we shall have to move I do not know whether that has been done } 
sr ‘administration,’ which is generally a ver 
cnpeeumen | way. 
| Then, speaking again of the Insutr Bill which 1s now | The Chairman: By contract 
| befor Parliament; that Bill will b i heavy additiona: | Sir Robert Perks : Might I ask what price per ‘ 
1] burder : l en vers of labour It is estimated that the | paying for the dredging? 
| : math Y hot u 
{| a ae Se ae eed THE CHAIRMAN’S REPLY 
| oh aiid :Giee amie tiie Eon t mor With the principle The Chairman: In reply to Mr White, I might t 
{| eat a il eed ame aa ie sure. in agreement. As the Bill | the Port tax is not entirely confined to coal; it als 
| diated ; . atis that ir emplovees will not | general stores. As Mr White no doubt is aware, we a 
A on the } +he t ? ( 
t h 
} 


— 


ustomers At present the moment has certainly 
Sir Robert Perks has asked one wor two very perti 
ind I will endeavour to deal with them. As 

hedge works, it was only necessary that the South-| 


1 


} 


proprietors should work in agreement with the 
pany as regards taking some of the profits which wi 
f the sale, or the letting of the land at Longhedg 
had mittee to consider the matter, ; 
terms have been arrived at between the two compa 
will be quite satisfactory to Sir Robert. With re 
Boulogne Hotel, it is purely a South-Eastern quest 
mes before the managing committee, and isa 
ttee’s question because the whole of the maz 
ittee are at one that a good hotel at Boulogne vw 


Port of London, and that amount is one penny per 
\ 1 referre the hards! s of h ing to bear this taxation. ’ 
}j and I ily sé > representi another company, that J 
a not ne of those wh 
promoted t Bill, t fore f circumstances I find mys« us 
ter it, i to administer it wi 


Ee NRC TL: LE LT 


as } ; ( 1e. Well, you said it was espec i- 
ere dit ; Scagchehs Aadak aes eke - be me Hd od rease the traffic between Folkestone and Boul 
epee faery ; say with regard to that point, that the syndicate w 
mmunication with us, and negotiating with us, brok 
the last moment in regard to finding the 
feited their deposit. Under these circumstances we art 
about for another plant. I agree undoubtedly with what s 
Robert Perks said that _ m: anaging committee might 
ompany in building an hotel there, because I a 


that not 


€ wav in the matter of improving earnings, and that is 


rafh vhich would travel bv vour ow: 
I noticed vesterday that at Charing 


advertising thes« heap train . ; 
nly would the h« ad itself pay, bu it that it 
revenue for the managing committe A 


~ 


Zz them t ¢ 1 ertusead at Our OW 
+) roy \ +h } i 

} stati | \ i that tide swe i € Nat other : a : 
the catering on our boats, the sei retary tells me th 


with the Fredericks company is one we can ter! 


associatiol 





npanies 


giving notice. It is not a long agreement 
} ‘ ] + 


In France it is the fashion on Ban 
lave only to give aé_= reasonable notice, but 

not the agreement here, and it would .vllow 

that if we built an hotel at Boulogne ¢ 

ing for the boats would have to be reconsidered. A 

time, I may say we have got very good terms, 

making a great deal more money out of it than wh 

in other hands. As regards the East London Railway, 
naturally have said something about that if the scheme | 
ympleted. I have no doubt all the shareholders s 
ewspapers recently the speech made by Lord Claud H 

at the meeting of the East London Railway Company, 

said the lessee companies had come to an agreement. 1! Bree 

ment has been come to, and I think I may say it wil! th: 

no additional burden on either the South-Eastern or 

ham Company. Boa East London Company have to 

money naturally on our guarantee, and anything that 

grist to the mill fot the payment of the “A” debentu: 

come to the lessee companies. Sir Robert Perks asked 
difficult question as to the electrification of the Bright 

pany, because the South-Fastern company was in com 

I can only say that our auditor considers the sum absolute!) 
infini tesimal. We had his report this half 


| Holidays and tf t harge even re money than ordinary, 

~ . : 7 1 : Bs x - 7 «(2 y ” 
i) but here in:Eng! you know you will have more than 
a your sh aft idvertise that you will carry the 


people I think that in England, and in this 
compan} ) ssengers are carried far t heaply, and | 
press u ire wanting to know how you can 

burdens falling upon this com- 
pany by legislation, that you should ask 1 general manager 


to direct attent to tha irce, because I feel sure you can 


Sir Robert Perks: If it is Chatham land, I venture to sug 


gest, is South-Easte proprietor that wv hould 


practically a negligible quantity. The question of ele 
the North Kent line has naturally been before us. | 
tl 


} ompany—— 








i The ae Se , n en ae ae ged ; we have come to think that in itself the electrification of the North Kent Une 
fi | shar le nee ss Ahadtiee “7 et a. anemia a : a com Dart ord to Charing Cross or Cannon street 
i | \ het! be wow have ‘ideih anes wenotinti oo he 5 a ce 1 $e : ait ie be sorry to ask the shareholders to fii 5 8 
f | aotneetal 5 Teena eee a ons forth > nev hotel for it unle t becomes necessary in the interests rt 
| sheet—u seieinenisicimnenaihdiada seimeikias iat hanno. — Spare Ces a nlarge either Cannon Street or Charing Cr: oss $ 
The Chairms sata ae ie fh : ging a small retur think, then, it would be wise to spend our monéy in the « 
: oe Robe . is a 1 rio EO land of the North Kent ling rather than spend it_ a 
taki ‘ g aa gt ; = : vhethre : i intend and or widening either Cannon Street or Charing ©: i 
|. he ee ee ae _ oe e os pg Me mek v ele one fied en take a very little time to clear ov : os 
1\ improvi eel aad” te silehion oh lee eae ; ae bn ee forms. I think Mr Dent would tell you that between sey 
i eke? ot Rowlciine, in that commetiien 1 andi ana y . v inutes and ten minutes is the time it takes to clear t a 
: ee ain a ee ae ee aes aoe ; ee hos on the arrival of trains at Cannon Street. In the ir 
tf 1] iong the t a I aul ail te , a , a. Fr oa =. oa ther byes ine has to come on, the train - atred me 
if \| Co ana iis to the Fredericks | brought it in has to get out. When an electrified train 2 
i re ce oT ee “ immediately it is cleared of passengers it can be ‘bt nae, 
' Sir Robert Perks: That is what I wanted to know. I do no out, and we should get a latge amount, no dou Se 


ai £4531 ail uti 11 our contr: | in the habit of landing in considerable quantities at 
ST tienes ut 1 " ~ eful that an iments may be intro-]|in the past. With regard to the question of cheap e) 
| Brees to it which will enable us form a society of our | the fact of the matter is that they pay, and there j 
| tle Lick the tions of both employers and em- | arrangement amongst ths railways through the clea 
| lee Mee e to give even more benefits than are sug: | as to what the fares should be. They are arranged 
| lela Ane t tot loved I mention that with every by the whole of the railway companies, and need 
1 h me th : h : ‘ ts will be introduced and a epted that when we get full trains starting at a certain tir 
| by his M sty's vernment. Now, gentlemen, I think 1 | turning at a certain time, these excursions are remunet 
l\.ha ‘ eh to invite discussi l beg to lay | still I can quite agree with him that the time may 
1} bef t I the managing Cor ittee, and to aSK | we may hope to be able to increase the fares 

| 


io mal accommodation by the electrification of the N 


tna OTRAS! 1) ce ante ry 
that agreement, certainly on the pre- ine, and it would give extra facilities either at Cannon 


Ctraet 
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¢ Cross But the time has not arrived when we have | Sir Frederick Harris e 2 . 4 nded the 
areholders for anything of that description. I think | motion, which was carried 5 t s further 
answers all the questions. | resolved That the wing € w ce red. and 
Robert Perks: About the dredging at Folkeston | be payable (less -tax s ‘ \ugust 5, 1911 A fj 
an: I cannot answer as to that; it was done by | dividend the I ¢ + 1 the |] 
" | ordinary undivided st t ‘ I half-year end- || 
. tht Ry tender? } ing Ju © 39, 1911; £1 3 eI the pre- | 
No, I do not think it was. The gineer | ferred ordinary st “year e g June | 
but possibly you will ask the engineer after- | Ch usual al | ess having bes a f | 
hardly a question to discuss at a general meeting. | thanks to the cha es 5* ec t ones | 
net said that he noticed in the details. whing 1 
é iS a decrease of 37 first-class « AC hes, nd he w uld oe ee i 
w if that meant that there were fewer t-class | 1 
». and, if so, what was the decrease in first-class | HONDON, CHATHAM AND DOVER RAILWAY COMPANY 
You see that the vehicles rap re a ‘ h a t ot 1), : . os 
the Sarr ete we | a . s witl y three urt the 2&th t., at the n é H ; S \ 
ese we are DULIdINYG pO Ca a ve cy o Hiart 1) k¢ (the h t g 
modatic he ; \I : ; 
ton: I te understand, but, at the same time meats 1 , . ; 
the reat increase in t ar trafh ewe people Se See 
; g fi lass they prefer their own t nd | ah Pig t t i 
' bring it to the attention of the direct hether | attended — ; ee 
to decrease the first-cla return é me | 2 the ent ture t = 9 t 1 
(ther mpanies have seen their w t educe | od ne a eting 5 wn | 
fares, and | think the first-class ther eee ae = : ‘ 
ire at the present time. SS Las ™ , 5 . : 
, h] ' { 31,000, leaving t imp . of 2 . 
man: I am much obliged for the suggestion DT nee resting fact that the: ; 
Mr Pilkington that the question has been be © US | passengers. pat ~~ sad 1} 
rons « Wwe nnot aftor to é } ) > : | 
aa ee aan nt 1 thin! : t at the next 1 if Regarding passenger trafhi Ct im K te | 
sal, ape een are Sy Crowe sane pe porngetingg =~ that there had been an f ses, |] 
} ig ia : wit " wate oil ‘ er “ penditure, there h en ul ‘ 4.¢ . e |} 
\ Pissing : . ~ | of way, an ite hn €as : $ to |i 
os ae | criticise Phere $ an in , s 24 riage | 
n te! ares | and wagon repa 1 re “ rat in || 
* | the rate at which th d solete n re- |] 
aa placed by I nes CJT se, if ~ er 1 
SOUTH-EASTERN RAILWAY COMPANY. | stand that a larg ease tf t e- | 
mand on thei: t e other e 
lf-yearly general meeting of the proprietor f the ncreased exper ! isa f cine 
Ss Railway va he! on the = 28t tions at Folkestone dere es the the 
treet Hotel, Mr Het Cosmo Orme a | Zeeland boats g in tl W e betw 
g |} an@ Flushing, which bef t On oe 
retary (Mr Charles Sheath) having read | which appeared to be gh] tisfact 9 
y he ; neeting, Against these v le ( t f \ 1} 
lairman said Ladies and Gentleme i ld y | decrease 7 94! : 7 
few lutes in ing the adoption report | 1m compensatiol! A¢ . t id 
lhe additional sum received fr inag- for rates and taxes, tw | 
g ittee is, aS you see, upwards of £206, Phat | 4s he had already st I I | 
iables us to pay 1g per cent. per annum upé e « >| als : 1} 
S iS against I per cent. last year, ana t al LOr- | . , 1 
hink it is {2,000 more to the next half-year than we | With re i . ” 1} 
ig! Li King at the ints you will f i here S | ot iti : ji : as 1] 
aterial change I am glad to say the figure show a aoaial G ? yl 
- ,o. ight fr ad | 
ase, and from what is g ing n I believe the in- } - Se ees ae ie i 
aan. he ‘ ll | received i! ti icing ; < ii 
‘ Wl be maintained. proportion S te aie . i 1] 
iE CHARING CROSS AND CANNON STREET HOTELS | receipts from separat revert sheen | 
i ; 
s the Charing Cross Hotel, you will serve that vas, alter paying Ire ‘ I 
vs there have been less during the half ir, wi }of £153,943 for d t e | 
é d unted for by the fact that we sed the | rresponding | i t ‘ 1} 
I enlargement and improvement. The restaurant pany to pay the full 4 tra- | 
ed i is giving every atisfaction, fulfilling a } tion prefer e st r t € J 
want, and is very much appreciated It will ) arry forward / 2,577 Thi ‘ t 
ting up our takings again in the present half-year to | pany had been able to make t 
y were in 1910. The lease of Cannon street Hotel } the result of stead: for p t ght re 
t Michaelmas, and we have naturally tried to let it | satisfactory fr eve! f ’ i 
table tenant, but the offers we have received were not, | tainly not been ach 1 by ai g 1 c 
pinion, sufficiently satisfactory to tempt us to grant a j taining their ropert t t I I 
id under these circumstances we have decided to take | provements made g 1 I 
the hotel ourselves at Michaelmas and to work it. I | increase had _ bee fairly ts || 
vardly tell you the hotel is not quite up to date, and that | were, the dire : lid t t t t i 
re certain things that require a considerable amount | but would be ¢ iraged to g f n 
ation, but considering the position it occupies in re- } plishing efficier ind " g le |} 
» catermmg for the hard-worked people of London at | alteration for ilarising their - fT 
i me, and the general effect of ‘hotels worked in con-| year the capital ex} 1 HT 
ith railway traffic, I feel pretty confident we have | £26,000 as their s Che : | 
e right thing, and that it will be remunerative to the | character, and, with one exce] the Roches- | 
‘ lers ter, had been undertaken with t of eff g onside | 
able reduction in working ex é og é | 
THE LAND AT BOULOGNE . : od 1 Soe 
Capital expenditure under th r- 
’ regard to the question of the land at Boulogne, Sir | Ting to the electi f Lord hk 11d 
ett Perks dealt with that at the meeting of the managing that while they e fortunat g fs 
mittee which has just been held, and I have now nothing | distinguished and able an a : 
id to what I then said. I have nothing to report as regards | that Lord Kitchener's acceptai A vel : t post im 
souations alluded to at the last half-yearly meeting between | Egypt would render it impossi| t 
U.C. and this company as regards land in Craven street, the joint managing nmittee of t it as 
these negotiations are progressing, and I hope to be able to Lord Kitchener had leterm ned e his lor the I ture 
1 scheme before the shareholders which will involve no | in Kent, and as he would b “ d th the 
nal capital expenditure on their part which will be satis- | ensuing years, they hoped t é iS a 
t to them. Only one other report I have to make, and | member of the board The é ‘ the 
“IS, aS you are aware, we have increased the number of our | Coromation service of trains, a! d the King had expressed 
‘ SO as to find a place for Mr Vincent Hill. I am sure | his satisfaction with the arrang: t le for t Idren at 
é ‘¢ welcomes him, having regard to the excellent service | Crystal Palac In conclusi lt lopt of the 
-A he rendered as general manager. I beg now to move: | report and accounts. 
ta at the report of the directors and the statement of accounts The resoluti was, after a f mous 
|| OF the half-year ending June 30, 1911, now submitted, be re- | adopted, and a vote of thanks to the « (man for esiding 


. 


ved and adopted.” 





terminated the proceedings 
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through the various items in the report. Our capita] pa:, _ | 
is £800,000, the same as during the last ten years; oy, 
fund is {1,500,000 invested in 41,875,000 Consols ; 


I 
our 
VUT 























London and Provincial Bank, Limited, was held, Se — deposit "and other accounts” amount to Lae cata current | | 
inst., at the Cannon street Hotel, London, Sir Frederick l7e0ns® | increase of £850,000, and which, as I told you 3,..27| | J 
Banbury, Bart, M.P., presiding aha natice con. |My opening remarks, are record figures. “Th. ,..°| . 
Phe secretary (Mr W. J. Stokoe paving S000 ss eae profit in the half-year, exclusive of the balance t;..... 
vening the meeting and the report of the aucitors, the custom | forward, after deducting rebate on current bills and ma. 
The Chairman said: Gentlemen,—It is generally ciate provision for bad, doubtful and unsatisfactory debts ang ... 
to take the report as rea 1, and ré ae s ur cine ended tingencies, amount to £354,965, being an increase of , = 
we should do so on this ee th P a ae whi 1, | Our expenses amount to £147,931, showing an rease 
joes not particularly ren a ead turning, | 42)843, Principally due to the opening of more branch, 
a ceable locality t - : = . anal ast ys to and agencies and to the increasing staff, due to the increasin- : 
I a P ee, I 3 we, ey | business. The interest paid to depositors is £106,672, o; a 
ee fa 8 a : -nerity of our | increase of £1,837, leaving a net profit of £100, 362 he cash 
ee. ~~ Samers. we have | on hand, at call and short notice amounts to £4,496,5-: " 
0,2 snaren 1er - _ 
107 leon hes and 102 age é : at the present moment INVESTMENTS. 
over 17 millions of customers’ bal s, the largest in the history oa r — es 
tea Sennt The investments are £4,480,084. Now, on this qu 
he bank. (Hea | investments I think I ought to say a few words This 
NT Pk lis the one dark spot in the position. We have Witte : 
ras, | down during the past few years our investments 
Therefore, I thi ngratu oe a sum of £543,290, of which some £448,799 has bee: 
irselves upon tl titution, which | written off Consols. It is umnecessary for me 
continues to grow \ to h : aotoaex This out that if this had not occurred our prosperity would 
no doubt due to the excellent management ; ee | been much greater than it has been. It must be remen w 
the subordinate officials who work with ) ring the past this loss—I do not know whether we ought to call it a : 
six months the Ba rate has average 73 7G, aS against | ase it has been provided for and written off, and 
£3 12s 5d, l,asIt , lerate and steady nothing more really to think of it—that this loss 
Bank rate without any great fluctuations sults a — nm sucn | iccurred has been not through careless investment 
as ours. If I 5 [ migh t sayIw es liked tive securities, but through our having invested in the 
to have see itt g S t,t g things all round, best securities that you can find. It has been in the very bes 
I thin t g irselves the position per securities that these great falls have occurred. Since thes 
the money xe Ting Ast SIX _— _soeateg tg Of | sums have been written off there has been a furth 
trade a ferent ¥ “ the : ae main depreciation, which will be dealt with when the 
‘ whole. s f tor 1 ere a le ur meé 8 ‘cae 
Cardift, 1, as you ail |} vy, that 1s rtant centre — 
f our operat sin Wa In this letter that during the THE POPULARISING OF CONSOLS. 
+ , ¢ } tt } io} +e7 nd it is exe 
a: + ae woe ae pons he oe eae ae on I do not think that this is the place, or this the occasion, 
ae ee roe go into any long argument as to the cause of this great fall in 
om - _— | oe higher-class securities, but I will say this, that [ 
. Saiideusieae desires that this fall should stop it is no use going in for sma 
With regard t ieries have done well | remedies such as I see have been mentioned at various plac: 
during the past m S ind €I fair prospegts | such as allowing people to hold bearer bonds for very sma 
are before us of prices remaining g , although not at | sums. Probably everyone in this room knows that for a great 
the high standard due t the abnorn circumstances | number of years—ever since I can remember—Conso! ild 
existing of late, namely, shortage of coal due to strikes. In the | have been held in bearer bonds provided you t 
irou trade, he says that the half-year starte well at fair | take less than f/s0, and the alteration to allow people 
prices, which, however, s ff. At pr 1t, matters are | to hold bearer bonds of £5, or small sums f that 
very dull, and it is felt that ugh the present dulness may | sort, will, I venture to say, have no effect whatever, because th 
continue for some time, prospects are not altogether bad for | people who desire to make small inwestments in Consols would 
the futuré During the past six ynths plates have been | naturally much prefer to have them registered, as then 
successful, and the prospects are ve good, although the | they would be safe. A man who desires to invest /5 or /1 
output is being increased very fast by a mber in Consols doesn’t want it in bearer bonds, because he has no- 
which have been erected. Fr the | vy ON wher: to put the bearer bonds. The same applies to the altera- 
ment is not quite so g 4use in that district tion proposed as to transfer at the bank. The alteration 
2 considerable setba t rospects of the iron trade. It is | my hearty support, but I do not for a moment believe 
ly right that while I tell you of those parts of the country | going to have any effect upon the price. What would 
which are good, I should not t! here the prospects | an effect on the price would be the restoration of the sinking | 
ire not quite so good; and fr: »b ur manager writes | fund to its former figures and the return to the path ot | 
that the condition of the coal trade has been one of difficulty, | economy from which the statesmen responsible for the luct | 
chiefly because of the unsettled state of labour. I not think f affairs of this country have, I think, departed. 
it is ne for to state here that thing is so . 
bad, both for masters and men, as th ntinuous strikes, ALLOCATION OF PROFITS. 





which are so tegre tt@ple and 












the age ause t rease The Eight 
raised frict betwe asters and mer 
was not up to the average, the emplover 
cost of production out of prop tion to the 
As regards and ste there has be 
working at a profit. The poor results a 
of raw material and by the dumping of :em 
by Germany and Belgium. It is impossib] 
view of the situation until legislation S 
of free imports. Swansea is sati t 
they feel the effect of the strikes on the | 
tricts. 
AGRICULTURE. 

I now come to agriculture, which, I am } 

the whole, doing well. The wheat and 


profited by the warm weather, and probably 
very good, though the straw will probably 
the whole, has maintained its price, and 
cattle have not done badly. Sheep have 
trade, the drought having affected the price 
hay crop is very good in quality, but defi 
we get some change in the 
the root crop will be bad: 
I am justified in 

perous condition. 
tarms all over the country, and though the 
is a little bit inclined to grumble, I think + 
we may be sat 

a very impor 
operations 


unless weather 
but, taking it as 
saying that agriculture 





ant item in the districts in whic! 


RESULTS OF THE HALF-YEAR. 


I think I have now dealt with the position 
arts of the c , wher y : 
parts the country where we operate, an 


SSS SSS eee ma 


great difficulty in 


2TaZiers 


been a 


There has been a considerable demand for 


; hat, on the whole, 
tisfied that he is doing well That, 


Vu 


1 the tendency of 
Hours Bill has 
While the output 
ere faced with a 
prices obtained. 


The bills discounted and advances to 
£10,237,419, an increase of £152,378. Premises stand 
£235,836 being an increase of £8,732. Your directors recom: 
mend that the net profit, including the balance brought forward 
of £123,092 os gd, be appropriated in the following manner :— 
£72,000 to the payment of a dividend at the rate of 15 per 
cent. per annum, free of income-tax, £3,704 19s 8d to officers 
pension and gratuity fund, raising it to £200,000, and / 47,357 
to be carried forward. It must be remembered that we com- 
menced this half-year with a very much less carry forward than 
we did the half-year previously, and therefore, in carrying f 
ward the increased amount of £47,387 we shall be putting out 
selves back into the position, or approximately so, we were 
in a year ago. Last half-year {£50,000 was applied 
to writing down Consols, and the balance brought forward was 
trenched upon to the extent of £32,100. We now partly t 
place that out of profits by increasing the carry forwarc DY 
4,24,657. We do not propose any addition to the reserve tun¢ 
this year. The reserve fund has been gradually built up % 
£1,500,000, equal to 187% per cent. of the paid-up capital © | 
the bank, a sufficient amount, in our opinion, for the present. 
With regard to the premises, no appropriation to premises 
account has been made, as £335,500 has been written off from || 
time to time, so that premises stand in the books, in the words 
of the auditors’ certificate, at far less than their value. Branches 
have been opened at Ammanford, Sheerness, and Leigh 1026, 
Westcliff-on-Sea It is proposed that the dividend should b 
paid on and after asth inst. I now move: “ That the reports 
of course, is | Of the directors and of the auditors for the half-year ended 
1 we conduct large | June 30, 1911, be received and adopted, and printed for the 
use of the shareholders.” 
Sir Edwin H. Galsworthy: After the chairman’s very & 
haustive speech all I need do is to second the resolution. . 
matters in those The resolution was then submitted to the meeting, and uaa | 
d I will now go‘ mously agreed to. } 
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he yield will be 
short. Beef, on 
whe fatten 
very poor 
f store stock. The | 
quantity, and 

I am afraid that 
a whole, I think 
is in a pros- 


‘ 
+ 


' 








farmer generally | 





of 













































Jul y 29, 1911.) 


THE DIVIDEND. 
‘hairman: I now move: “That the recommendation 


he ( we 
Ey directors to declare a dividend for the half-year ended 





ar June 30, 1911, at theerate of 18 per cent., free of income-tax, on 
aad | nN ; i “ 
’ | She ‘pital of the bank be sanctioned. 
: :. loseph Savory, Bart.: I have much pleasure in seconding 
he resolution. ; 


“The resolution was carried unanimously. 

 voTE OF THANKS TO THE MANAGEMENT AND STAFF. 
“hairman: I now move: “ That the thanks of the meet- 
‘be presented to the general manager and other officers of 
| > vonk for the zeal and ability with which they have dis- 
lg -harged their respective duties. I do not know whether, in 
an , the resolution, it is necessary for me to say anything, 
aquse everyone in this room knows the great debt of gratitude 
g , e owe to Mr Cross and to the officers of the bank. 
? 


other 








1as been stated over and over again at every meeting that 
en held for many years in this The zeal that Mr 
and his subordinates havesshown in the past continues 
1 though I have only been a director of the bank for 
ethir g like five or six years, I venture to say that there is 
tution in the country which has been better served | 
icers than our bank has Mr Cross and his sub- 
tes. (Applause.) 
S iwin Galsworthy: May I just say as a ld director « 
ink of something like 35 years’ standing that I agree 
vith every word that has fallen from the chairman, and co: 
ering the very hot weather, I think we may congratulate 
s on being present in such very good health 
resolution was carried unanimously 
\ir J. W. Cross (general manager): I have to thank the 
irn the board, and the meeting for this vote. Sir 
: Edwin Galsworthy alluded to my looking well, and I may 
cay that I owe a great debt to the bank for this, for if a m 





wants to keep himself in health he must work ] 
mething to interest him. I think I owe mor f 
i health to that than anything else. The officers of the 
ire very gratified to know that their services are 
ippreciated. I am sure it will be a stimulus to one and al 
f » do our best to promote the continuance of the progress 
2 1 rosperity of the bank. My function has bee a ve 
easant one at these meetings. I have been here a great many 
ears than I like to speak of, and on every occasion I have 
ad t and the shareholders for their kind 


thank the board 
s and the kind spirit shown towards the officers. I 
juite used up all adequate language to thank you. We have 
wavs had very pleasant meetings because the trade and pros- 
erity of the country has continued, and the business of the bank 
grow. Of late years there has been one doleful subject cropping 
mmon to all banks, and that is the great and continuous 
the value of British Government securities. When we 
ecollect that years ago bankers, who were supposed to under- 
tand what they were doing in investments, bought them at 
30 per cent. and more beyond their present market value, 
were proud to purchase what was considered the premier 
security of the world, and to place it in the forefront of their 
issets, as evidence of strength, security, and ready realisability, 
t is to be regretted how much we have since had to write them 





>2 
-s 


wn, Owing to depreciation. However, we must not forget one 
hin g. Whatever price Consols fall to, the British nation is re- 
sponsible for the capital and interest. The drop must stop some- 


e. It is not a bottomless well, and the more we write off 
1e nearer we shall get to the bottom. Is it too rash to hope that 

me happy circumstance may occur which we can as 
1 f the depression, and that 


Yeeel 
littie 


Téesere 


as we foresaw the causes of 


when bed-rock has been reached we may see at least some par- 
t sstoration of market value, and recovery of some of what 
we shall have written off? 


A SPECIAL RESOLUTION. 


Chairman: The next business 
sider the following resolution :— 
Chat the articles of association 

iS follows: 
1) Article 48 shall be cancelled, 

substituted therefor— 
\ general meeting shall be held in the month of January in 
each year, at such time and place as may be determined by the 
In Article 79 the word ‘first’ shall be struck out. 

P In Article 115 the words ‘ At the ordinary meeting 

be substituted for the first six words. 

'} In Article 118 the word ‘first’ shall be struck out.” 

| In submitting this resolution for your approval, we are only 

adopting the course that has been followed by nearly all the 
| ‘arge banks in the country. I have here a list: —Barclay’s, 
| “apital and Counties, London County and Westminster, Joint- 
ck Bank, London City and Midland, Metropolitan, National 
| Provinei all of which meet yearly ; 


ial, Parr’s, Williams Deacon, 
ndon and South-Western meet half-yearly,but now pro- 


Che is special business to 


f the company be altered 


and the following article 


* shall 


al 
Stoel 





se to meet yearly, and the Union, which meets half-yearly, 


proposes to meet annually. The chief reason for having a 
meeting is that the last six months of the year are the 
profitable, and therefore a meeting in the middle of the 
' does not give you really an accurate idea of what the 
its of the year are going to be. Therefore we think it 
be better to follow the example of all the great banks 


| will 
oa se names I have read out to you, and hold our meetings 
annually, when we can give you the whole working of the 
Curing the year. I believe I have heard some rumours 


effect that people think there would be only one divi- 


Dank 
to the 


THE ECONOMIST. 
} Oe 


| dend. Of course, it doesn’t mean anything of the sort. 


| 
} 
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The 
half-yearly dividend will be maintained, and you will meet here | 
in the winter only, instead of meeting also in the summer 
months, when the full accounts cannot be laid before you. I || 
now move the resolution as read. ‘ 1 

Sir Edwin Galsworthy seconded the motion. 1} 

Mr Moore said he was sorry to raise any opposition, and he |} 
Was not going to vote against the resolution, but, at the same 
time, he did not approve of the alteration. 

he resolution was then submitted to the meeting, and carried 
unanimously. 

VOTE OF THANKS TO THE 
Mr Dyer prop of 


nr 
a 


CHAIRMAN AND DIRECTORS. 
thanks to the Chairman for his 1 


sed a vote 
he bank, and to the bc 





lucid explanation on the position of t ard || 
f nt for the success that had been achieved. 
phreys seconded the motion. 
> Chairman: On behalf of myself and fellow-directors, I || 
beg to thank you st kindly for the very generous way in 
which you have expressed your appreciation of the efforts we 
are making on your behalf. As far as I myself am concerned, 
it is always a satisfaction to feel that my efforts are appreciated 
by the people I am endeavouring to serve Hear, hear 
The proceedings then terminated. 
UNION BANK OF AUSTRALIA, LIMITED 

rhe annual general meeting of the proprietors of the 
Bank of Australia, Limited, was held, 1 the 24th inst 
the head office, 71 Cornhill, Lond Mr H. P. Sturg 
presiding. 

The manager (Mr A. C. Willis) having read the tice 
vening the meeting, and the report of the auditors, 

The Chairman, after referring in terms of deep regret to the 
death of Mr Arthur Flower, to whose services and abilities | 
paid a high tribute, said: Turning now to the business im- 
mediately before us, I w i first call your atte t tain 
figures in the balance-sheet 

1 } = } 1 + 7 £ 
Our hquid and readily realisable assets, consisting of 
ope ie 1 hand and ash It ilan es . 48-2. 
Bullion and advances bullion ’ 151,0 
Money at call and short tice in Lond Q2 
Balance of remittance ifts trap é 
and bills receivable at London office 3,738, 
Investments 2,010 
Give a total of ... 11,682,000 
Sas 
which, apart from the £1 »o set aside for the reserve fund 
represents about 8s 4d i J f all our liabilities to the 
public in London and Au isla, isisting of :— 
rf 
Circulation $44, 
Bills payable 2,042,0 
Deposits 22,818,0 
£,25,494,000 
a 

Deposits show an increase of £1,369,000 and advance i 
increase of £1,204,o00—resulting, with growth of other items 
in an increase of nearly £2,000,000 in the total figures of the 
balance-sheet. Our deposits amount to £22,818,000 and 
vances to £16,183,000, the highest figures recorded in the bank 


history. 


ASSETS 


» ETC 


figures 


On the assets side, the usual inc 
those of August is seen in 
and drafts im transitu and t 


rease in February 
“halance of Immittan 
Daliance I remittan s 


at London 


the item 
i ills receivable . 
chiefly representing funds employed in the movement of Aus- 
tralian wool clip and crops. Thi rease i to about 
£1,500,000, and with the increase of over £1,200,000 in advances 


n am nt 
5 in amounte 


and with other items, including a larger holding in coin, &c., w 
have a total increase of nearly {3,000,000 employed in the 


general business of the Bank in Australasia. The difference— 


approximately £1,000,000o—between that figure and the growth 
of £2,000,000 in deposits, &c., alluded to earlier, was met b 
withdrawals from the large figure of ‘“‘ money at call and short 
notice in London” which appeared in the balance-sheet six 


The amount under the heading of “ circulati 
will gradually be reduced owing to the i of Federal notes 
by the Australian Government; but we do not 


serious loss to the bank in consequence. 


months ago. 
ssue 


anticinat ~_ 
anticipate any 
i 


STATEMENT OF PROFITS. 


Looking now at the “statement of profits’’ we find, in the 
item dealing with salaries, an increase of about 42,0o00—due 
ordinary causes, including new branches, and general 
over Australasia. In this connection I desire to warn the || 
shareholders that they must expect further increase in 
direction—not only on account of the ordinary expansion of our 
business and the opening of new branches, but on account of 
the increased cost of living throughout the country. While 
guarding carefully against any undue increase in expenses, the 
directors feel it incumbent upon them to see that the staff is 
adequately remunerated, and that their salaries should not 


i 
i 
compare unfavourably with those of other institutions. I am 


+ 
t 

Tle, 
i 


this |] 
i 





} 


| 


confident that the board will have the hearty support of the 
shareholders in this policy. The “general expenses in Aus- 
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seeatilatn 9 cotee fa nths ago—the ; e: i ently strong hands. (Hear, hear.) Well, acti: 4 ” 
: aeaea aie Sei eutitele i is due to a sum | gentleman’s advice, they had adopted the Om (5s) tal 
of te ae ) ake . " sone j land tax; but for | valuation ¢ if the liabilities under all life assurances. 
th sa decrease of about been shown. That, | a slight variation on their last valuation, when they : 
I t lc with all t ulance-sheet calling ne table for the great mass of the assurances, but 
cc ‘ table for the younger assurances. It was n nly 
, GENERAL POSITION but they believe: ore just, to use the Om (5) tab! 
; the assurances. Reserves for the liabilities under all 
\ egards the “gene - — s upon the basis now adopted were about /4;, 
t Austr or ee . ‘ é' if they had retained the basis in use in 1900, but 
—_ . = aeoe : he atisfied that the basis now used provided not ly 
enera 2 excellent : €s morris a ae trencth, but even an unnecessary degri f 
ceneral Manager says Although wint a 7 
ept ally « l ind feed ~ staies s € a a] ° if BONUS DISTRIBUTION, 
$ ar isfact genera ad I . c agile After me g that the society's business had 
I thi gentlen e hi as t e well s ned v x, he said that the total number of life policies ex 
the result f the - v ‘ ew 5 adalti t Mi 21 last Was 13,310, assuring, with additi 
g lend a 5 jui 14 p* } é iweregate sun f 49,690,586, together with SSo a 
« ve Dee L1bie 10 t sul . ‘ ; OS | rious kinds of £40, » a year. The total office 
ow t] « i D - | miums amounted to £267,843; subject to perma 
heet =U 2 ei bringing mus to the extent of £37,846. On the whol 
hat f £1,535 | 1 wili agree with s disclosed by the valuation amounted to the lar 
t} ance 5 to be g | £517,934, and out of this, acting again on the adv theie 
( le i t t a anaget 1 h nsidered it right t 
e Te ta ye tne nembers the sun I £515,500. A sum 
Mr Art Pp. | ait 1 alreac bee paid di ¢ the last five years as u 
t < uss : £ ‘ ediate bonus, a therefore the total bonus 
f g t N- | in respect of the quinquennial period amounted t 
r read the é g Applause. It would give them some ide f tl 
; 4 te t t t ed the magnitude of this sum when he mentioned that it w 
, - Q ‘ al 1 ret » of less than 4s per cé 
$$$ ——_—_——————_—— the emiums received by the society from par 
CLERGY MUTUAL ASSURANCE SOCIETY. licies during the Give yenen. Me seed. Meediy se 
in . 1 Is Was not in all cases 45 per cent. of the prem 
J g g ol € embers of ihe (ler It varied from 20 per cent. in the case of a recent 
M \ SOCK iC, the 25 St., at tine poli to 1 ner cent., amd more in the case of a 
ae es Wes ¢ the Dea I | very long standing. With the amount now to | ‘ 
‘ 1¢ g tal 1 ises distributed would reach £4,S10,459 
t M t Wyatt, FDA ving course, the was essary relation betwee 
tice g e€ g i amounts, it somewhat interesting to notice tha 
( I t xt I ses distributed exceede he total amount of tl 
t, i s It was a great sati tion to the directors 
1at the €ss g five } 1 it such a report, and he only hoped that if he had the 
‘ re : the ivilege of meeting them five ve ars hence as ch 
ety s i I During 1 ie l ight be able to lay before them then another rep 
riod under re ssuc €TEC 2,955 the c i Hear, hea After some references to tl 
i 1,501,5 he figures show services of the actuary and manager, and to the other 
S t satis gT€s- ‘ ) ded by m 1g the following resoluti 
é lhe rat € ( < tnel! ts I eeting adopts with uch atification the reports 
| ased. D g é ( ¢ t age e, tted by the directors, which show that the s 
| after deducti t e-tax, was £3 17s 1d per t., against es to progress and to prosper, and that its fi 
3 15s Id per ce the ling f ul As the gts as disclosed by the results of the quinque: 
| assumed that they wot 22 per cent eir funds, s remarkably strong, nsequently provides lute 
tringent b: t terest of | security for the large 1 f assured members. 
1178 1d per os ulati ess than | Sir Paget Bowman, Bart. (deputy-chairman), in 
rt} i] ed +] ‘ ta s on what | the tion, remarked that the mortality experienc the 
1 as the Om (5 €, had tur ut that the | societ ot v in the past five years, but more es] 
| act rtalit ‘ é ur led for | the past vear, had been remarkably favourable. Out 
that table. D 9 t five vears their experience in | 13,310 policies, which, of course, did not represe 
respect had be S f | number of lives, although a large proporti mn of yr there 
|} amount which they expected to be called | had been on 145 deaths This showed that the 
eath dlaims, < I g t the ré | resisted all te to accept lives which were not table 
| 1.6039,502, the actu were | for the lety ¢ sure 
; 
er eeeree He was glad t MEMBERS’ CONGRATULATIONS. 
| expenditure remained at a 1 W Ti 
t Board of Tr e ré t . ‘ . | Mr Hus €) bse rved that he had had pel al ¢ 
| off was a ti ; ent... excl the great care taken by the society in regard to the 
trial off ‘ ee eee ety’s | 2002 oO y pI sal for insurance. 
| expenses of administr had y fs at eae Mr Macke speaking as a policy-holder of a g 
| on the total premi . A low rate of expenditure. « te: ears standing, and as Id insurance official a 
inerative rat I teré a a light death rate had. d i 4 he Wished to J 1 the cx ayratetations to the 
|| the past three years, bee re t : fertile with shar, | the excellent report ; 1d valuation statement now : tte 
~~" | He saw a good many insurance reports in the cour t 
1} SATISFACTORY CONDITION OF THE ASSETS | vear, and it ha his business to study life assur: 
ine socie s assets h received very ca siderati ae aa te a re yo oe ~~ @ mip 
ittees of the board ha , sitting hak aeeek nee to be ause he thou ght that in this office he had an « le 
De ORES Cee es on eas re ; Fa a ere hance of making a good investment for himself, as we 
y atee cman Didi a eee aa POrUcular Asset, ifeguarding the interests of those who came after ! I 
and the result of that searching investigation had been such that dq anv office in the country which men v 
the board felt justifi asstting tha members that tha aemts t know any offic in 1¢ country which men \ on 
| were in a thoroughly satisfactory diti and ie alae. , surance would be better pleased to come into i 
| vate fully of the value set : th. we ~ ees ee Clergy Mutual. From its position, its constitution, t ture 
a \ c sue t fn alc Nnecet Those wi f its business and the strength of its reserves, it w: exvcee(+ 
|} Knew anything of the course of siness during the last year | inoly attracti: i f; . hn tho aie 2 h et aia ted t 
|v uld not be surprised that the society had had to face os gy ee ee. n a t, € thought that it repres = 
| preciation in the value of certai laces. 26 taeumeeee aad : a wer of British insurance. | (Applause. ) There was a 
| Stock Exchange securities: sequently ee a ede oe Ae er Be which he was sure his friend Mr Wyatt attached ¢ Ds | 
taal ' ' ; 79 tee? Hac found it | portance. In fact, it was a matter which had, somewhat througn 
4 isabie T write OH trom the nominal value of the assets tha rentleman’ _ $= aheensmnamtahee : hefor the Lite 
| an amount of ZL 103,567 This sum. thon gh large in itself. was Ome +" i€ _ ae 1! strumentaiity, come betor . is , ny 
| litthe more than 2 per cent. of the total ; nt of their assets toners Eames ECR; One See a life Gmoes * satite 
| They wr that off as a matter £ eetianee, ae it was not to | a ananee Sn at the present time. _ That oe the i Life 
| be taken as certain that in the long run there would be anv offic very a teieetae le manner came rrevente t 
| such depreciation. With regard to the valuation of the liahil;. | hoes. It they looked at their consolidated revenue 


tres, they had foll 


= the 
. He wished to passing 
subject of satisfaction to them all to kn 
professional actuary of such eminence that he wa 
f the two called in by the Chancellor of the Exchequer to 


manager Say in 


that it mu 


‘tien oe o. 7 - J 
the a tuarial calculations required for the | National Inst 
Bill now before Parliament. (Applause. ) 





advice of their experienced ac 


iow that Mr Wy: 


They would all join, 


he was sure, in offering their congratulations to their actuary 
and 


nager, and it must give confidence to the members of the 
Mis find that the ac tuarial work of the office was in such 


li- | they would find that during the last five years they ha — 
ry | £827, ooo In interest, which had been treated by Somerset . 
ist be | as if it were profit. They had had to pay income-tax alts 
rates ranging up to 2d in the £. If they turne 
previous page of the report they would find that t 
pr fits during the period were substantially — about / 
That always happened in life offices, for no life off 
possibly expect the whole amount it ented as interest tO 


ome: 


a++ 
yatt Is 
s one 
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irance 


real | 


he 


I rofi + 
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it. The fact therefore was that they were charge ry | 
| tax not at 1s 2d in the £, but nearer 23 in the £, s@y thi 
to gett iS 


or ts tod. He thought they should do their best 
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ht before Parliament so that it might be seen 
istice was being done to one of the most deserving 
the community. People ; 


efit of their families, and 
f tl heavy tax on their 
( f the actuary and manage! 
| hit 1 great pleasure to find thé 


r of the Exchequer t 
which was at present eng 
t only was it a great com 
but it wa also a great 
Applau 
u was then submitted t 
, on the motion of 
I Mr C. E; Tathar 
Charles Thynne, Prebendary 
F vere una islv re- t 
eal ted 
I | . ; TO} sed a i M Ch i + 
: : ficers and the iff th ff and 
A which the If thats 
> l usly igre lt 
i) VV ++ n a ] g g the ‘ 
neé h f ra Ly } } t 
go so tar as to say this. that s tie at o . 
with the strength of the society, its reserves, and tl 
favourable circumstances under which its business was 
that the prospects of a continuance of the present 
remarkably g } Ay ae. 
— of tl ks to the directors for their efhrient luct 


etv’s affairs, and to the Dea f 
i by Mr Birch, se led by Mr Hus 








3; move ; 
e solr ? 
eedings then ter: 
2 
NATIONAL TELEPHONE COMPANY, LIMITED. 
lf-vearly general meeting f the shareholce y 2 
lelep) e Company, Limited, was held, t 27th 
Hamilt House, Victoria embankment, | a 
ranklin (the president) presiding 
retary {Mr Albert Anns) having read tl notice - 
neeting and the report of the auditors 
tated that during the past half-year there had 
e ed to the system 15,675 stat 3, as mpared w 
5 tat ns 1 the corres} i zg ] IQI When the 
red that they were short] roaching the terminati 
ence, i that there were, sequently, many cessa- 
t be gratifying to the t e t t ve 
e to attach to their system such a larg 
aking the grand total remaining | 2 
19,92 Phe @ accr re t f the 5 . 
r 1,807,871, show reas f 120,55 Tr} 
; amount t 173,42 t,54 
the ponding x n hs of 1091 1 total 
hich they had now pa the G u t] 
2,.645,82 After ting the Post Of I 
e stood at 41,634,447, | g ‘ f 
During the past ir the board ha € t wis 
‘ off { the 3? lebent to up t 
sox and, in \ vy of t opin f ~« | st 
nt at which such stock might ultimately be repayable, a 
ar value was placed upon it. For this tl I 
1arters been subjected t idverse criticism on th 
it, in certain events, this stock was redeemable at 
company had been advised | eminent unsel that 
events referred to in the certificate and the instruments 
gy the stock had not and never uld arise, and that anv 
f the premium mentioned, that was, 103, would 
lepriving the holders of the junior securities of 
tre properly theirs 
POST OFFICE AND THE COMPANY'S PLA? 
ibsence of any agreement with the Postmaster-General 
alue of the company’s assets, such value had to be 
1 by arbitration, and it appeared to the board neces- 
enter upon what had alrea proved to be a giganti 
nely, the preparation in detail of an inventory of the 


; plant and apparatus, upon which its claim for mon 
ensation must be founded 
>end of the current year this 1 
i that it- would then be possible to proceed, if necessary, 
t tain the decision of the arbitrators as to the purchase 
e of the various assets to be transferred to the Postmaster- 
reeral. Under the provisions of the purchase agreement th 
had received notice from the Postmaster-General of 
€cuion to purchase a quantity of its plant, land and build- 
gs in what were known as competitive areas, as well zs a 
seneral notice relating to plant not constructed in accordance 
With specification comprised in the purchase agreement. 
board entirely dissented from the Postmaster-General’s 
ew with regard to the objections, they deemed it necessary 
ence proceedings before the Railway and Canal Com- 
During the course of these proceedings certain ques- 





ry would be completed, 





“ton law arose upon the construction of the agreement as 
vel as upon the notices of objection. These were decided 
JY the Commission, generally speaking, in the company’s favour, 
se y Ss} pany 


hat decision was unfortunately reversed by the Court of 


Appeal on Jume 28th last, and from the Court of Appeal’s de- 
‘ton there was novother appeal. Thereupon the proceedings 
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were resumed before the Railway and Canal Commission « 


the 1IItnh instant and an arrangement was effected between tl 








Postmaster-General and the <« pany by which practically the 
whole of the plant objected to was t be er and pur- 
chased | the Postmaster-General. rt t s fr the 
ultimate purchase price of portions of the 1 bjected to hav- 
ng been agreed to be made by the compa plaus He di 
t want to say too much about that settlement, but it was on 
which the directors had rdially approved. | lus 
the Chairman moved the adoption of the report and accounts 
Mr S. H. Sands (vice-president) seconded the moti wh 
was, after a brief dis 1, unanimous agreed t Phe 
usui nal business was then transacted, and a vote th 
to th cl > ’ f pres » ter inat i tl . e< g 
BRITISH EMPIRE TRUST COMPANY, LIMITED. 
r} nual general meeting of the shareholders in the Briti 
. 
kmpire Trust Compa Limited, was held 1 the 2sth inst 
the Liverpool street Hotel, | 1, M Blundell-Brown pre- 
$id tn t i able¢ ibs { Mr Horne-Pa < ta 
I tne 
Th reta ir ] W. Bartlett, A.C.A.) ha g tead t 
t ve the meet und the re the audit 
Lhe Chairn é € f his speech, sai It 
leasing i ge tor rt that omy has ag ‘ 
pe ed a ver tisfa ear’s business, and that the 
pects for the future appear as good, if not better, than her 
fore We earned di g the year approx até 14 per cent 
ul i tai, a a t gy tT 89,035 The llVv1dé l 
h Deen 1 rease aS la tne € es are ( er 
we have always aimed at putting th mpany in a strong a 
unassailable positi With a serve fund f £100, we 
{ n \ 1\ ta | id ve eve tnis, a 1 we ant 
tipate that it wi ssible to 1 ease the di ends dur 
t ren ear wit! ‘ g I li f ’ 
r dividends entirel é e fron terest a i 
I stments. |] r I shot e t ent 
that e dividend are aftfecté in ar ir 
ferred and deferred et es € alike Tr} 
for W 1 the ipa a as trustee have ease 
y the vear fy: 25,643,178 t f 2 Most 
tine ts are tor a ge pe ars, i e turt 
I ess ] f I O 9 s and secretarysh 
I i\ dad si l €as . ‘ t 2 I eT ed I ti € * S I c 
a { t fs,7090 S& I T ir Lhe tl ae art 
th busines im< tl ze t writing a 
S$ g of é ‘ tal, has ynsidera profi t 
portunities level g 3 bra i t bus f 
satisia lit < « 
CANADA'S 
A I 1 of rat t 
on =+) 4 lay. Ca If + | 9 + \ 
exer that caut vi ! t estme 
ead of believing t te he w 
glitt g stat ts that te 
slightest rea why { f r st 
be a profitable fiel tl ‘ t Englhist t 
Che flux of emigra l ’ < inting t . 
+ ot! + + +. + - rf + 
4 " tly going t ° 
‘ ade accessible 1t he I ! vay ext throug 
out Canada, is a great and « I et the tr 
ear the estimated crot ¢ eals ex ed 2 ‘ 1 
und 150,000,000 bushels, whic! th entit 
t y it home } } »] é - » eX t Wi ther 
tu 3 t railwa' deve t t! nm try t fis 
istr the < rT tt > < ] T tT iTé I € 
[wo issues which we hat ent ted with this year 
represented by these industries. I refer to the Columbia Rive 


Lumber Cc mpany and tha (‘a rdiat NV rth P cific I heri 
and the reports we are getting from b 


I should like to read the following telegram, which we re« 
yesterday from Mr A. D. McRae, the president of the Ca i 

N rth Pacifi F isherik 3 ( mpanv \ ith YT é 1 Tf ¢ 
that board of directors to-day declared dividend on shares 
half-year ending June 3oth at the rate of 6 per cent. per 

They also, owing to change period of financtal year, declar 
lividend ™% per cent. for month of Dec« +r last yea CI 

for 344 per cent, will be mailed f 1 I to < Sept I 
Business for year so far h ad ‘ f last ! | 
prospects for this year are excellent 


RAILWAY EXPANSION. 


The Canadian Northern Railwa' 
extensions into the rich prairie provinces, with Vancouver, 
the Pacific Coast, as the ultimate goal, are doing much 
open up the country and add greatly to the value of 
all the Canadian Northern 


Intinues to expand, and 


Railway securities 
very long the Canadian Northern Railway will extend from the 
Atlantic to the Pacific with a well-equipped and rapid line c 
steamers connecting Canada with the Mother Country. It ma 
interest you to know that it is now possible to figure with some 
degree of accuracy on the total cost of the complete under- 
taking, and it is apparent that the annual charge for interest 
per mile is going to work out at an exceedingly low figure. At 
the present moment the Canadian Northern Ontario 4 per cent. 
perpetual consolidated debenture stock, which is a first mortgage 
on the main line from Hawkesbury to Ottawa and Toronto, offers 
a railway security of the very highest class, and at the present 
price of 92% yields nearly 4% per cent. All the undertakings 
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‘look for the coming year. 
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with which your company is associated are making satisfactory 
progress, and we view with confidence and satisfaction the out- 
(Applause.) In conclusion, the 

17 fas "7 oo rary | 
Chairman formally moved the adoption of the report and 
accounts. : is , ' 
Mr N. Scott-Russell, M.Inst.C.E., M.1LE.E., seconded the 
‘tion, which was unanimously agreed to; and a further resolu- 


m u 
} ; 1 Ay dend n the > 2d rdi- 
tion was passed approving a final dividend on the deferred or , 
+] \- © > 2 > ) 

nary shares for the half-year to April 3oth last at the rate < 


3 3 f ae 
7 per cent. per annum, making total dividends for the year o! 
5 per cent. upon the preferred ordinary shares and 7 pe! cent. 
upon the deferred ordinary shares. 


The usual forma] business having been transacted, a — of 
thanks to the directors, manager and staff oi the company tel 
minated the proceedings. 


GORDON HOTELS, LIMITED. 

The twenty-first annual general meeting of the shareholders 1n 

the Gordon Hotels, Limited, was held, on the 27th inst., at 
the Whitehall Rooms, Hotel Metropole, Lond Mr Wm. Cox 


(the managing director) presiding ; ae 
The secretary (Mr Charles Shilson) having read the notice 
‘ s 3 } : rt ha nite < 
convening the meeting, and the report of the itors, — 
The Chairman sa! 1 Gentle la ver sorry to say that 


to De here to-day 





Lord Bessborough, our chairman, 1s 


: 
; ‘ 3 . } ckead 1 + xpress his 
owing to indisposition, and he has a ked me t expre hi 
‘reat regret [The vear ended May 31st last has been compara- 
great regret. h LI i i 
; . . : _——— yr nothing 
1 sv3¢@hy haat? tle , = 1a\ r, nothing 
tively quiet, with but little incident, so I have, I fea tk 
f in pc rtance to tell vou except that we have ¢ npletéed aitera- 
Va aid atc ‘ ‘ s . ‘ * L s } : . 
} ] ror > nte ar 
ns and improvements at the Hotel Metropole, Monte Carl 


the Hotel Metropole, London, and the Hotel Royal, Dieppe. 
The | you will see by the 








profit and loss a unt. The turnover is greater this year as 

compared with las ‘he tot 
ior « €alr nat o! the 

r s vear by uld have 
still larger b not bee: 

ecided, before 1 his amount 

t of the revenue iety of thé 

su ot £15,934, 

Was necessary t 

report. The balan 

was taken out of ve 

this was about the amount that was spent on structural repairs, 

and consequently this might have been considered a capital 


charge. You will see, therefore, that a sum of £63,000 has 


been spent on the hotels out of revenue chairman has 
told you on previous occasions—and in this nent you have 


ue to increas 


rat and in 
M6OliaiOlis ahQ ilii- 


ur establishments 
instance, I may 
and the London 

vements has bes 

nerative. You will 






i ing expenses have slightly 

r ousiness done, and is 
therefore, one we cz As the chairman has 
done S years out to you that th¢ 
rates continue to be nding the fact that 
after strenuous endeavours we were fairly successful in getting 
the assessments reduced at the end of the last quinquennial 
period. There has expenditure in the 


course of the year laving to watch and 








make our position the Charing Cross, 
Hampstead and Eust as well as taking our 
share in opposing the City Bill in Pa ent, which sought 
to throw upon hotels within their own b ries the expense 


bo 
of removing their own refuse. The actual oy 
Bill was undertake taurant Association 
for the benefit of London hotels generally, but we had to bear 
our share of the cost. I may here mention that this association 
continues to grow in importance, and much useful work has 
been done, especially by its Parliamentary Commi 


spposition of this 


2. 
—_ 
“~~ 
> 
f 


by the Hotel and 


nmittee. 
THE CONSUMPTION OF WINES. 


The Chairman has on former occasions referred to the con- 
sumption of wines. Last year he said that the reduction in 
consumption in wines during the last ten years amounted tc 
£25,000. It would appear that this decrease is not continuing. 
but remains about steady. The Chairman also stated that it 
was our policy to continue to reduce our stock, and this has 
been done. Owing to the threatened shortage in champagne, 
we have thought it advisable to take steps to acquire a fair 
stock, and in this, I am glad to say, we have been fairly successful] 
Taking into consideration what I have just said, the probability 
is that, for the present at least, we shall not further reduce 
our stocks. Although it does not come into this financial vear. 
I think that before I sit down it would be right that I should 
tell you that our London hotels were all quite full during 
the period of the Coronation festivities, that as far as I am 
aware everything went off without a hitch, and that your staff 
worked with their wonted energy. (Hear, hear.) We are 
reasonably satisfied with the result, but I may say our experience 
is that great rushes are followed by periods of quiet times. 


In conclusion, the Chairman moved the adoption of the report 
and accounts. 





[July 29, 1911. 
Sir Clarendon G. Hyde seconded the motion. 
SHAREHOLDERS’ VIEWS. 


Mr Goslett pointed out that the investments stoog Q the 
balance-sheet at a very large amount, more than +h cee 
value, which seemed to him bad finance. 

The Chairman, in reply, stated that if they wrote doy 
price of those investments they would have to do s 

} profits. 

Mr Richard Thorpe said he did not think it was a: 
able to keep their reserve fund at the present inflat 
especially as he was very much afraid the invest: 
not likely to recover their original value. 

Mr Edwards thought it was customary to stat 
ments in the manner adopted by the directors, name 
the cost price and the market price, but that 

customary to write them down until they were realis. 
‘he Chairman, in reply, stated that the view 
gentleman who had spoken was that of the board. 

' The resolution was then submitted to the meeting 
mously agreed to, and, the usual formal busin 
been transacted, a vote of thanks to the chairman a 
terminated the proceedings. 





HANCOCK AND CO. (NEW ZEALAND), LIMITED. 
The fifth annual general meeting of the shareholde 
cock and Co. (New Zealand), Limited, was held, 
inst., at Winchester House, London, Mr A. M. \ 
( hairman) I residing. 

The secretary (Mr Arthur G. Morrish, F.C.A.) h 
ytice convening the meeting and the report of t 
‘he Chairman said: 


| 

| he 
Gentlemen,—Again I think 

to preface my remarks with a reference to our Lond 

| Messrs Deloitte, Plender and Co.) certificate, which 

| the accounts certified as correct by Mr W. B. A. M 

| auc itor in New Zealand, have been amended by th: 

| with their approval. These amendments consist 

itings down, in addition to what were considered nec« 

1 had been already done in New Zealand. I sai t ve 

‘that absolute stability was the first aim of the boar 

| i licy of strengthening the 

n by the creat internal, as well as disclosed, re. 

| serves, is preferable to a showy balance-sheet, and, 

| this course, we feel sure we have the approval of 

| 

| 

| 

i 

| 


nsider that a stringent 


holders. (Hear, hear. I claim that the balance-sheet I have 
the pleasure of submitting to-day discloses a most healt 


satisfactory set of figures, and these may be taken as ¢ 
f the soundness of our business. 

A GRATIFYING YEAR. 

The vear under review has been a gratifyisg 
| prosperity of New Zealand has continued through 
| population of the Dominion has considerably in 


i 
| the previous census, and now exceeds a million, a figur: 
|as a rule, has been the turning point towards great gre 
several of the other self-governing dependenci f the 
| Empire. New Zealand will assuredly follow the course of he: 
eld d from now on is certain to forge ahea 
1; 


| i€r sister States, an 
| with even greater rapidity than heretofore. In Auckland, wher 
we are mainly interested, the increase of population is state 
| to have been 24 per cent. in the last five years—a remarkable 


| rate of increase. Of necessity, more people means hig 

| for property, and, while we do not take any credit 

| pleasant to feel that the properties we hold are 
growing in value. Our trading continues upon a very ste 


basis. Hops and malt have been against us in price during 
| the year. Our cost of production has, therefore, been higher, 
| and, as a natural sequence, our ratio of profit less; but as our 
| products are almost entirely the result of New Zealand growth, 
we feel that the benefit accruing to the farmers full mpen- 
| sates for the extra cost to us. We have laid down and adhered 
| to the policy that, be the cost high or low, we must manufacture 
| only the very best article of its kind, feeling assured that ! 
| doing so we shall not only maintain the trade we possess, bu 
also participate in the expansion of trade that the increasing 
population gives rise to. 


| 





‘ 


BALANCE-SHEET FIGURES. 


| I will now ask you to follow me through the balance-sheet, 
taking the liability side first. Our capital remains the same, 
| and our debenture stock and accrued interest thereon ha\ 

| been the same since the inception of the company. Sundry ¢1 
| tors, at £16,638 11s, show an increase of £1,677, whilst “ty 
to redemptions) mortgages at £4,450 are just one-half what te! 
were last year, and bills payable, at £1,171, show 
of £5,177; so, in taking the whole of the current activ 
liabilities, including mortgages, together, there is a rteduct 

of about £8,000. This in itself is a substantial impr 
| and you will see that it has been arrived at without diminu 

| In our assets, which are more than maintained at last yeal> 
| level. You will, therefore, note that the improvement 1s '° | 
result of our savings, &c., in the shape of reserves. I will now 

deal with the respective reserves. Leasehold depreciation tun’ | 
at £12,364 shows an increase of £2,688 for the year. Capit@ 

reserve has had the substantial addition of £4,675 115 0¢, a 

now stands at £14,880. The general reserve is £5,000 more thé? | 
last year, and, after the adoption of this balance-sheet, W™ 
amount to £15,000. Taking them together, these reserves, P** 
| £6,654 set aside to be carried forward, will amount to neat! 
| £50,000. I am bound to say that I see no reason why either 
our shareholders or debenture-holders should have any @0™€ | 
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heir security whilst such large reserves exist, more 


to the. - : 
rly as the item standing on the asset side of the 


-p.sheet for goodwill is £4,355 only. 
ASSETS, &C. 

peoft and loss I will deal with after you have followed me 

ae : the asset side of the balance-sheet. Freeholds at 

f are, as a net result, £2,495 less than last year, whilst 


i at £98,992 are £g21 more. Plant, &c., at £16,791, 
requisite additions, amounting (after writings down) to 

ape This amount includes certain new machinery to bring 
a .to date, and our future should materially benefit bv 


¢] ‘lay. ‘Furniture and loans,” at £11,321, shows an in- 
ye f1,655. This represents our advances to our 
tol ind furniture at certain of our hotels. Payment n 
and debit balances at £3,449 are £355 m ‘re than last 
call for no comment. Stock-in-trade at 
of £4,200, due to favourable 


nte 


CuSe 


S 


£30,524 shows 
that 





: isé pportunaties 
have presented themselves for procuring our requirements 
c lebtors at £22,234 are £4,500 less, and shows the 
iture of our accounts. Bills receivable in hand aré 
soo more at £3,560, whilst cash in hand on general 
‘ t and in debenture trustees account, at £16,480, 1s over 
on last year. Profit and loss shows practically, 
re, and, after allowing a larger sum for depreciation, 


100 as a net increase, as compared with 








itions have been :—Debenture interest, £7,15 lepre- 
leaseholds and plant, £4,203; preference share d 
4,500; interim dividend on ordinary shares, £2,250; 
nf ed final dividend rdinary shares at the rate of 8 per 
per annum, making 7 per cent. for the year, £3,000; t 
general reserve £5,000, making this reserve, as bef 
15,000; and to carry forward t ext ¢ t £0,554 
re than last year. Such figures canno t 
y person who may have a ibts up the t 
tability of the compa 
THE DOMINION OF NEW ZEALANI 
I k the Dominion of New Zealand is much better } \ 
than it was last year. Its Prime Minister, Sir Josep! 
W has been in the foremost rank amongst the egates t 
ecent Imperial Conference He must have ressed al! 
fact that, if th population of those beautiful islands 
, it is good, whilst commercially they ca with 
ler and larger countries. I feel there is a very por- 
iture for this gem of the British Empire. Speaking pe 
it is a land that won my heart y early youth, an 
| e ever since retained my love for it and followed its growth 
ess with the greatest interest. During the ear 
d Licensing Bill has been placed u the Statute | 
Dominion, the salient points of which are as follows 
elimination of the reduction vote and the placing of def 
before the electors; the bringing of club charters under 
ne conditions as hotel iicences; the question of whethe 
prohibition shall come int force throughout the 
D ion on a three-fifths ajority, and, should any such 
ition be carried, it is to come jnto force four years 
and in this case all club charters are cancelled and 
r can either be imported to or manufactured in New 
le i. There is a provision for nat al and local restorat 
fter the expiration of three years All bottle lice S (except- 
g hotels) have been abolished. The locker systen i 
ence areas has been abolished, making it possible for 
a keep or store liqu or any other per We mus 
see the exact effect of this Act, as I have learnt t 
phesvy unless I know. but it will be seen that there must 
per cent. of the voters willing to have no | e, which 
tically means that no beer or ‘liqu r can either be manu- 
1 or imported into the Domn bE 4 nfess that I hav 
ficient faith in the people of New Zealand to believe them not 
ble of surrendering their national liberty in such a for 
THE COMPANY'S HOTELS 
) properties include some of the principal hotels in the 
D ion, and to provide for the increased touring and float- 
‘ population that is so valuable to the commercial interests of 


tr mm 
pEELGGL 


€ country much more first-class hotel ydation is needed. 
‘ew Zealand is most eminently suited for a tourist country, 
| ally now that it has a greatly increased steamship ser- 

Apart from the magnificent liners provided by the New 
i Shipping Company, the Shaw Savill and Albion Com- 
the Union Steamship Company of New Zealand, 


a 
\ 


and 


1s Other lines who serve it, the P. and O. Company have 

ade Auckland a terminus for many of their largest and newest 

t ships, so that every opportunity is afforded the voyager 
m Europe to travel in comfort. His troubles begin when he 
itrives in the Dominion and finds only a limited amount of first- 
lass hotel accommodaton at his disposal. The spending power 


sing, 


the tourist in a country like New Zealand, posses as it 

most of the attractions of Switzerland, Scotland, and the 
ost admired countnie. of the world, could be very consider- 
ly drawn upon, for while, of course, it 

large number of people to travel such a distance, at 

siderable percentage of the travelling public would be 
tempted to avail themselves of the facilities provided for reach- 
ut > Dominion if they felt assured of that comfort which 
kes travelhing a pleasure. I personally believe that the 
| num crease, and 


AUiTEDE 


las 
least 


- 


ry 


rt of tourists in New Zealand would rapidly in 








| 
| 
| 
| 


in which every class of the community would participate. 


‘oe 
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and 

and int ’ 
2 + — 7 

am sure the shareholders would desire that their thanks should 


| 
baian references, and give the due word of praise to our managers | 


is not possible for a | 


; . aller ¢ Imnetnc | 
give a great impetus to business generally, an impetus | 


SERVICES OF THE STAFF. 


I now wish, on behalf of the board, to make our customary 


nerally, all 


ntributed t 


thi f whom have, by their goodwill 


the well-being of the company. | 


re 
~ 


staft 


lustry, 


i| 
be included with those of the board. (Hear, hear I now beg | 
to move: ‘“ That the report of the directors produced, together | 
with the annexed statement of the company’s accounts as at || 
March 31, 1911, duly audited, be received, approved and 1] 
adopted. i 
Mr Moss Davis anaging director) seconded the motion, || 
which was unanimously agreed to i] 
‘he Chairman: I have w the pleasure to move That |} 
a final dividend be paid « the ordinary shares for the year 
ended March 31, 1911, at the rate of 8 per cent. per annum, 
liaking, wit ne )nteril lend at the rate of 6 per cent 
er annum, paid Februa ist last, 7 per cent. for the year 
that £5,000 be placed to general reserve, making this reserve 
£15,000, and that after providing for the payment of the i 
dend on the preference shares for the six months to March 31, 
1911, the balance of /6,<<4 <s 10d be carried forward.” 
Mr R. Logan seconded the motion, which was carried unani- 


A TRIBUTE TO THE CHAIRMAN. | 








Mr R. Ronald In moving the re-election f Mr A. M 
Marks as a director—which I do with very great pleasure—l 
cannot sufficient ress upon the proprietors how much, t 
seems t €, we are lebted to him as regards the detai 

f the business, as \ is t r officials in New Zealand, 

ir aging dire , Mr Moss Davis. I think we have every 
reas t be atisfe with the way in which the business is | 

anaged, but the duties of the chairman are of a special 1 

haracter, and it anner in which these duties are || 
performed that I wish lraw ir attent Mr Marks has 
a well-know | t tl Cit f | jon, he has great | 
fina al ability, and, this, his thorough acquaintance | 
with New Zea é I fit and proper chairman for } 
this pal here l have very much pleasure ro- }| 
} Sing his re-ele t : 1] 

Mr Her ann Land Mi I have the h ur I S€ fy 
that l think Mr Mi: solutely the ma rus, be € 
he has such a th g ! tance with cate g and wl 
y for the people to eat ; . I would like t a = 
t a atter wil h t rT la ment ed, about the - | 
te I late leg it New Zeala 1 I ha * }USt €- 
turned f a ( t and while I was abroad I « < 
across a fluent er—I think it was the Frankfurter |} 
Zeitur 1 news ‘ ean influence, a saw j t | 
article f hig entif s 4 tl ‘ s beer 
A ed eral waters 

| 
THE SANITARY \ IES OF I kK 
j 

] e | lurting n wa I 
ta tu ut t i T t Wa c I A T j 
rn I Vater : tne n t Ange S I j 

in take that the holera nma art . 
larly hay 1 it; while the beer drinker is absolutely exempt 
‘ , } é } ry elf ] ta T. ] € : 9 ,ec ‘ heer ‘| 
used to tell the peo; vhom I employed in th try that they 
drank too much beer, until I took a spade and worked the 

len self, and, u ! y word, after working hard f i 
and a-half I « ed my beer immensely; and from that 
1 ent I t ly ved, but I say that pe e who w 
hard are quite right taking this liquid f 1, ecause a good 
beer is thing less than liquid f W he 1 e ver 
much exhausted, a glass of beer w restore ery quick] 
whereas ordinary f ht take some little time before 
effects that. Now, as is the resoluti I should rtain] 
say: this to the chair: f he retires I shall cease to be 
a shareholder, because in a untry like New Zealand we want 
me€n like Mr Marks Mr Da s Tt ] k after 1 terest 
Perse nally - I have a r\ siderable amount I! nev in- 
vested in New Zealand, and I am always careful to see that 
my money is put into companies which are managed by th 
right men. We certainly could t have a better chairman than 
Mr Marks, and |] rdially second the resoluti 
The resolution was then submitted to the meeting. and u a 


Ion } 
aat pted. 


THE CHAIRMAN’'S ACKNOWLEDGMENT 
Mr Ronald, Mr La 


mously 


The Chairman: ndau and Gentlemen.—I 


thank you very much for the very complimentary references you 
have made to me. I can only say that it has been a very 
great pleasure to me to have been associated with this « pany 


I suppose my ection of Mr Moss Davis, wh 


rec 


original proprietor of the business, goes back 34 years, and 
during the whole time I have known him I am glad to say 
there has always been a very harmonious spirit between us. 


I have been associated with him a good deal, and I have known 


| a great deal of his business as well as having had considerable 
experience of New Zealand generally. I may say it has always 
been very pleasant to n I the more so 
| because the business personally, 

have littl doubt of it even though we may 

from time to time have ne little irritation in the shape of 

opposition. I do not believe that there is or will be anything 
that can materially hurt us. I thank you very much for your 
| confidence. 
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On the t f Mr Isidore Glucksté 5 ed by Mr H. | the whole of those properties, with the exception of { 
Landau. Messrs Deloitte, Plende Grifitl ind ( we re- | that th capit al has already been arranged for thos 
elected auditors, and a vote of tha to tl hairman for | Two of those companies have already been issued—the Wan, siving 
presiding terminate the proce gs | Tobacco and ae Estates and the Bajoe Kid 
i Produce Company. All those companies hav ‘ 2 
Pe eee ee ee | lent prospes ts before them, and I am quite satisfied th . 
RUBBER PLANTATIONS INVESTMENT TRUST, ij who hay » invested money in them will in due 
LIMITED | very excellent return for it. In regard to the ther 
, my | development upon these is progressing, and in dus 
The se i nua 3 ral me 5 t sharchold oo aan | shall provide for their separate existence by forming 
the Rubber Plantations Invest frust, I t vas hela, | +, take them over, which will much facilitate their fu: g 
1 the 26th st., at the { S H » Mriing. For the satisfaction of ‘this board, we have had 
Charles Arthur Lan po 1 (th Qairman residing | properties valued, with the excepti yn of two smal] 
Mr J. S. Woodward, A.C.A resent the secretaries, | i, Southern India, in which we have only some 
Messrs Harrisons and Crosfield ted), having read the notl vested, and the Ankola Tea and Rubber Company, 
onvening the meeting and the report of the audit — . . | registered, and which was valued a comparatively : 
The Chairman, wh ras received with applause, said: «AGIES | a5 There was, therefore, no necessity to incur a ot 
ind Gentlemen,—That ring is, at all « = S004 Deslt= | expense upon its revaluation. The properties value 
~ rt Nas 1s i som “| Wampoe, the Bah Lias, the Mendaris, the Bajoe Kk 
siderable time, and I ha “oe anow 3 tO | Naga Hoeta, the Siantor, and Stalmans. All hav 
take it as read. We endeavoured t lake that report as fuil| ..).6q in the main by a man whose name I think wil 
s we possibly id 1x nk = .o , ne | all confidence—namely, Mr tor Ris, the administr i 
t, whicl Ss BATS See - United Serdang, the Tandjong, and Sialang propert 
t Of very great interest 1 don A shall deat with that | + cult of that valuation is that it shows a surplus o1 f 
t almost u we have already formed into companies of £117,000, 
AcCOT? remaining properties held by the Trust, of £103,000 
D ‘ t t edit i ment these figures because I have received sev ; 
ee an ‘ , : state b tures, | asking whether we were perfectly satisfied that we 
aa cone 8 «eR odd. and at the market | for this item of £526,000 odd. We are more than sat 
ie ee i ee Pe oe eee ee ee vas | the value which exists, and which we hold, is in ex 
oe This . ' + was at our last | amount aring in the balance-sheet. 
meeting, but you must bear in mind that we have since that CAPITAL AND PREMIUMS. 
oat ished a : f the balance-sheet we have tl 
— . = oe” t now £496,569, and then we 
a ao os premiums now amount to £405,145 
| Oe ae sa 1ivalent of rather over 8s a 
ee ee a ee utstanding options are exercised, t 
ae... _ Chere 1s, apital is taken up. This 
ee ee _ > of the greatest strength. It 
an ah rege. 5] it. upon the money « 
: ae : We 1 4 f 10 per cent our capital 
a ere on the money employed, it n 
- ‘s > on : oe apital. In the industry in wh 
ety ae eee ae a — least look to the time when wi 
a t, and I look to earn upon that 
VALUES ri} PA have had a time of depression, 
} the depression of these securities 
We lave ) 1I ge I s . 
a Je ea Pie. yremier security, and if that secu 
ar b : ‘ : mr pe ; to es - scot free. We ha 
el aa } ‘ r rubber, and while at one time it t S 
‘ nog f those iteoneeel in the collecti 
the | ‘wee f ncern, it has me ver reached a point w] 
‘ ' noney in well-managed, well-cultivat 
was oo s atifie a perties in the Middle East th g 
sans saa se A en eR I believe that that is going t t 
t ae eae ve. fh mewhere about its present lev« 
alee fees pene ‘ regarded being in the very best 
1! about the futu f wh oe talised and properly mana 
¢ We have s g ils ts 
febrau, United 5 ang, Malavyala Hig! is and Low- | IMPORTANCE OF CONTINUOUS RAW RUBBER SUPP! 
: - : SInCt Gepe 0 amounting | Until a comparatively short time ago manufacturers 
j ~ ; baat tage I , ite sure, Wl arently paid very little attention to the sources 
1] 8 2 " ue that side | raw materia! They evidently entertained a sort of be 
ee 7 P | it would turn up somehow, but the wide fluctuations w! 
|| E DJASINGA PAN take 1 pia recently culminating in the high prices 
WwW ' : ' - siecle gle ee if 1909 a 1 the beginning of 1910, which wer Je 
Djasingé It is within ur : : hn ad e thi oe br yught ab ut by the demands of the tyre busi 
| pany was brought ¢ ider the . this Tr aa ae a: brought nome t » rubber manufacturers in the —_ 
il the last twelve “ly se is en eee as another product has been brought home to the cott 
| ppt 1 ‘ : vith a Tegis- | facturers, that the most serious problem they have t 
1] tered Capital . . > le tha ronert ind we lay the mainter ice of a yntinuous and stead 
| ner shar Pues ‘ te : i cea ee >|} their raw product at a reasonable rate. In spit 
ats teeehdl dex ties tharat ima st li la cease cd a eet Sal] grave drawbacks, which have undoubtedly disorga 
|} purchased that property for £112,000, before the ink was drv |... .. rubber goods has steadily ne cere ry 
n the purchass ntract, the Trust had a cash profit offe red to ee a a ne ee ace mere redace the td Cs ' 
it in Java of £30,000. But this Trust did ta ons that la ay wae Ge OS ee ot all sorts and minds. ‘ 
cause we believed that if they formed a company and took an|s~... creased, and if we can remove re al 
interest in it and developed it, they would, in du sileead hd sie facturers mind sate ~~ concerning the supply ci 
more, and that what we believe to-day After 1 ante - o oo gre will be ont le to dev te their att ntl ms / 
purchase price and expending a uitiialahe aenckte as a ther deve pment of their own businesses, for whi _— 
|| velopment of the property, the position to-day is that oad a - The profits which we have to deal with 
|| approximately 4,000. acre 1); sh sk eae a rt the d -ducti tion of the interim dividend and adding | 
|| magnificent freehold land, suitable in every way for th saci ary ward i, amounts £100, 380 19s_ rod, and, wi 
1} of tea all over and rubber t we ‘a Wiese a "ip ager n, we are to deal with this sam i 8 a 
|} that land as being worth £3 a: which werv low weirs a : ; oe mmendations contained in our rep¢ ie ee 
ur present cultivated acreage Piasines staiie thas compan} . ippose it is too much to expect unanimous approval! pane 


ang den sth tase. That is a rid i tes i a cs any prop sals, still, ¥ do think that the proposals whicn 





tlously price, but when to v it , = o 
you take to-day’s quotation, it reduces it to < a 2% ; _ make to you in our report will commend themselv co 
t 10S an} m to the great body of shareholders in this Trust, 4% 


Sokedinct at be liner eaeiiine) Bree debi die - are 
acre, and that is my reason for giving that an instance that 


re particularly to those who regard their investment ¢ 





1} much of the depreci 2 
arveedl P tol | permanent or 
balance-sheet t artificial, and will in due « se |“ ee 


} 


be recovered. PERCENTAGE OF RETURN ON PRODUCTIVE COMPANIES 


[ have occasionally been told that the only grievance that 
could be suggested in the case of this Trust is the fact that W° 
— a considerable amount of money locked up in propertic® 
which are as yet unremunerative. As a matter of fact, 55 “ 
cent. of the holdings of this Trust are giving to-day # retu’® 


NEW COMPANIES FORMED 


[he next item on the credit side is that 
chase and development of properties, 
report that five c 


| 
PROSPECTS OF 


appearins “ee fr pur- 
£526, S10. . 
been 


We a 


formed to take 


| 

| 
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we have to take a unt of in our |; 
ion | 
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in| 


ympanies have 


| our 


over 
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’ 
nt. are as yet in the development stage. Next vear | to-da ‘ 
; hat of our present holdings 75 per cent. will be | i ns that 
cme. gee ae r t lv will th th 
: turn, and 25 pe < t. ONLY Will the ) I ne u | ) t \ 1 \ ) ” 
: tage. It is true that, even where our investments | i Wh lace wv 
a return, as yet they are only in the very initial t i t é t y citi¢ 
5 Sec nbs It ! 1 true 1 } ‘ awn! nN + , ‘ +h 1A a } : . ‘yg 
luction. It 1s also true, as | have explained to you t the world is undoubt to take place 1 rega 
my ’ j f g 1 in regard 
we have a considerable amount of monev invested | to the tra: rt of g is It w ff t 1 assess the 
which are, as yet, in the development stage. But | quantity of rubb« which \ be neet that . 
accident by any means; it is the outcome of a| mand. Ther: ; id t t] t t 
y with a very definite object in view, because, | fere with ¢ f nee ‘ } h 1 regard tl! 
lief in the future of the industry, we k that t t S I e t 
ey in on the right basis and waiting \ ; 
« + 1 , .~ 
nvestments at such a price that, whatever happe1 ler f ‘ 
t of its ceasing to be a product which 1 W I i 
our return 1s a certain one, and in all probabilitv | ques g f 
good one indeed. Sharehold ha d t l | 
J f 
y are ots or companies can ¢ ' ) ‘ er } 
vhich give you an immediate return of 10 per cent.’’ | w t 
true, but if we had put the 1 of Crust ‘ ; 1 7 
‘ume , honid have } 
companies we nouiad Nave een du lg I at 2a ¢ | 
nfinitely higher than what it w t t ! t t f ‘ a 
is are continued which we ha rurated 1 S Chet 
t the slightest Pp ssible char . I t F 
s policy of any ss of capital Phe com es 
chief funds of this Trust I ted ; ‘ ; 
In fact, in many ca ! st ; 
r directors on the board, and has a ur I 
thy management \\ : 7 tor \ + ‘ ‘ 
+ g n connection with . Nvectm ‘ \ We 
self that any bet ‘ ation < ! t eX | 
g the interest of the Trust 
PRODUCTS GROWN BY IE TR I } 
yu Tt i t 
t Ve are growing aré a Her + ) ‘ tog 
ss of tobacco, and while the | ‘ f these ' p P ‘ 
} Hee ~ ' t ; - 
. : t ot +e +} y 1} ] + } 
rse, fluctuate, they are a] 1 ‘ 1 9 \\ 5 i . 
erage, a very excellent return if t nor evi f e + 
g basis and pr I controller \ he ¢ ‘ ‘ oe 
| \ 
as vou wel! know, be« au > Wwe cave ths C ral h + 
d m r? t : \ ? y . 
of them—are centred in the Middle East, because | w-p.ta ; t 
t zone we believe that we can grow rubber at al «¢ 
+ , . | = bas 
ice than it can be grown in any other part of the hort | x 
d we believe that the quality of it will be f P 
; S 
u may hear to the detriment of cult 1 | \ 
disregard. There is not a single use, I t I 
inufacturers put rubber whict annnt he ‘ ‘ aii te | — : ; : ne . 
lé ul pul TUNDDeT Which cannot de Sa i < rt 7 — ver for ¢ I t t vil 1l€ i 
1 by the rubber we are growing in the Mid , ] i that t er the 
1 noeethiv the he Joemoanctrat: ] a . } | = ; ? 
possibly the best demonstration I can giv u of this | ‘ ‘it Laught Well, gentlemen, I am g 
resent price, which stands at a very distinct premium | , y that I still h t that | A iast 
ae +} tontiant Vaid Be ae : 1 ee Te ; 
at which the standard h 1 fine Para, produced | with re = that The pea ind 
South America, stands. I am auite snre on that noint w: } 5 . : } 
9 am pur ur n tnat y ma } + 5 , r \ T < 
easy. There will be improvements made, of course, in | oenia I t f essent wh 
facture, in the coagulation, and in the rolling, and it | 1. . eV ev 
US , Ww g ; 
e of an immense benefit to the industry in the Middle | .., : r thout 
ve could standardise our manufacture and turn it out | ... ; them t I 
iform type. Phis would facilitate its handling by ads se ; ‘ I +] th 
I > c iim ‘ i Aa wAbi i > ~ 
and American manufacturers and tend to make its | , a bad 41 
nearal 1? } ' 1 em 1 a esas I - ws N ; 
general. All these difficulties will in due course bof hitrat t 
l ( t f \r ) 
} 
j} ath ] 
PROBABLE FUTURE CONSUMPTION OF RUBDER. 
NTERNAT ‘ ARACT F THI DUSTR 
speech at the meeting f +} United 1a | 
k at the meeting of the nited Serdang I + f 
f this year I ventured to give some figures taken from | a a a? ee Z ae, I 
\merican Customs showing the consumption of rubber there ee eee 48 ‘ 
‘+ veare i : ssociated, which ha 1 capita r something C £40 | 
X years from 1904-5 to 1909-10, and from those figures | @S067*@TES, WA : ey Reiasel 1 
ved that during that period the consumption of rubber | Pas¢ UP; Dave, aps ; Dutel ( 
had ‘re rz e « ‘ ty, also ha as sharet Frenc! chmer 
had increased by about so per cent., although the price | %***)3 ee ( i Pol 
rude artic] 2 . , mans yians, SV , Ures i ins , ‘ S 
crude article had risen some 25 per cent. I argued from ee : 


that taking America as an example, with rubber on a fairly 
stable basis, we could regard the ft 


~+ 
4 


\ 
"m1 : galese, 
consumption of 


as increasing something like 10 per cent. per annum. tion, gentlemen, of por Se cee ie s aa th cea wens 
n subjected to a good deal of criticism in regard to and what es weds ee ee" — ce Fd vespatore th 
ry largely from German experts, who think that the or er D 5 industr\ the I , rests ot = yee 
vas excessive. At the time I had these figures for the | Imextricably b op yee we a a ee 
Serdang meeting I had not the German figures, they | ©2""* sufler alone. They are © al ain . See deal ‘ | 
available, but since that time I have been able to get | S®@pe OF ! at thes SURES West oe Fy one 7 
and I find that in 1908 the amount of rubber which was | a therefore } ee ee = ee ne 
1 in Germany for its own consumption, after allowing | ee ee a ow on So eee : a p = ' 


1 r In | 85 a whole. I have now only nine vears to go from the dat 


exports, was 10,424 tons, and in value /£4,792,000 
I , i > and _ Ve a £5 49/455 . I mn which made that tatement t be] eve the prosper of 
rose to 11,279 tons, and in value to £5,355,000, whilst | °" ™ ye , a that Pe ee es a oa 
I tr : 7 . Wor! is prodigious, an S going to cor! : ‘ 
10 1t rose again to 13,§29 tons, and in value to £8,g09,000. eve tlggy™ seta = ; : f ‘ 
e figur - dismiss from our minds a large disturbance of trade t 
ul hgures show an increase in weight of 30 per cent. and an ht 1 atendieh- eleaatt : : acts en aieal a 
in vs ' night be brought about by international war, and 
ase in value of nearly go per cent. I think, therefore, yan ces ; . a os a aii il 
est refe > > iv ’ Ctome 3 prosperity, which is going to be general, | feel sang 
t reference I can give to my German friends is to their | ! . . -s 





fig) is Tr rill have its due share. n that belief I beg t 
igures, because they show that, in spite of the very large this Trust will have ; - 


price : , : : . | move: “ That the annual statements of accounts and balance- 
price, the Germans during 1908-9-10 showed an annual I ; ; ae eee ead 


ine : sheet and report of the directors and 
eT nn oranges OOD: adopted.”” I will ask Mr Berthoud to second that moti 


DEMANDS OF THE MOTOR INDUSTRY. (Applause.) 
Mr A. E. Berthoud seconded the motion. 
SHAREHOLDERS’ QUESTIONS. 


k that, on the whole, considering that the motor industry 
ally is not of age—it commenced something like 17 years 
4°, and I believe that the most sanguine of them then looked The Chairman: Before putting this resolution he meet- 
t mething like ten miles an hour—we need not be ner-| ing, if any shareholder has questions that he wou 














} 
' 
i 
abor ( ? [ . ‘ . es anawsew tham ¢ tha net at 
about increased consumption. We have now got up to a| to ask, I should be very happy to answer them to the best of | 
liferent thing indeed, and it is generally believed that | my ability. , 
te purposes alone the world required last year something Dr Leeson: I shouk 
© 35,000 tons of rubber. That satisfies only the present re- | artificial rubber? | 


, ’ t > +h \roacnacte 
ixe 7 cK } Vat re » 7 aosnect 
ike 7% ask What ali Lie ) pects 


ms 


‘“tements for, in the main, pleasure motors. The very great The Chairman: I can answer that at once. I do not think 
‘evelopment which undoubtedly is before that trade lies in | that it has any prospects. (Laughter.) No doubt, chemically it 
direction of commercial vehicles, and while many of us} may be made, but as a commercial product it cannot be made 
| “ome lew years. ago were jeered at when we suggested that motor ‘ atia.price to pay. That is my firm conviction. | 
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Mr Macara: You mentioned, Mr Chairman, two flotations in 
which the company is interested—the Wampoe Tobacco and 
Rubber Estates and the Bajoe Kidoel Rubber and Produce Com- 
pany, Limited. I should like to inquire if these were taken up 
entirely by the public. 





I find on page 7 of the report these 


words : The amount payable to the Trust in respect of the 

several properties will be more than sufficient to ver 
pro] 

its liabilities in regard to the remaining half of the uncer- 


a 


writing.” That is not cl 
f you would give us a lit 

The Chairman: With regard to the the subscrip- 
tions being taken up by the public, my answer is ‘“‘No.”” I may 


point out, however, that this is no surprise, and gives us n 


, 
} anda 14 } ol 7 
ear to my mind, and I should be glad 

ee 

i t] 


a 
le Turtner 


\ A 


l 
Vy 





410Nn ¢ + 
4UlTl O1 


concern. In the early stages we could not get capital together 
for such flotations apart from our friends. Of this the Pataling, 
the Golden Hope, the United Serdang, and the Tandjong, and 
thers are examples. The public generally come in on the top, 
they do not come in on the bottom. What we know is that 
these companies are good and have splendid prospects The 
reply to the other part of the question is that moneys payable 


to the Trust are more than up in full for the 
a ae 


whole of the shares the Trust remains lia to take up in each 
of the companies, and we intend t tain a very considerable 
interest in these properties on behalf of the Trust. In reply to 


further questions, the Chairman said that the company held a 
very considerable number of options, to which they attached 
very considerable importance, a 
attached in the balance-sheet 
The resoluti 
mously agreed t 


which no value was 





THE DIVIDEND. 





Sir A. F. Swettenham, G.C.M.G., moved: “** That a final divi- 
dend of 772 per cent., less tax, be paid respect of the vear 
which ended March 31, 1911, in accordan with the terms set 

t in the directors’ report.”’ 

Mr Edward L. Hamilt Sé ed the motio which was 
adopted. 

Che usual formal business having been transacted 

The Chairman said: Gentlemen,—I think that concludes the 
business of the meeting to-day, and whil al 
part of my speech to a prediction of the t 
prospects are very good. We started the year very well, and if 
we continue the way in which we ha begu I hope that 
when we meet again you will have a report which will be equally 
satisfactory. (Applause. ; 

A cordial vote of thanks having be ssed to the chairman 
and directors, 

rhe Chairman, in acknowledging the vote, said: On behalf of 

sar . Bi . — vy es — i } 7 ; 
my colleagues and myself, Iam very much obliged to you for this 
vote of confidence. We take a very deep interest the welfare 
of tl c Tr + y + + 

° ‘ pP lote its 
prosperity. 
} mr 
The pl €¢ 





LINGGI PLANTATIONS, LIMITED. 


An extraordinary general meeting of the shareholders in the 
Linggi Plantations, Limited, was held on the 25th inst. at 
Winchester House, London, to consid 


ier a resolution for increas- 
ing the capital of the company. Sir William Hood Treacher 
(the chairman) presided. 


se ae oe pH of the secretaries (Messrs 
the meeting, eS 

The Chairman said: Ladies and gentlemen,—You have just 
heard read the resolution for increasing the Capital of the com- 
pany to £125,000, and you will have noticed from our letter 
of the 17th inst. that it is our intention to issue now only 
£10,000. We advise you to pass this resolution for the following 
principal reasons :—The total area of our property is 9,699 acres, 
of which 5,000 acres should be under cultivation by the end of 
the current year. On the advice of our late general manager 
Mr Malcolm Cumming, who has now joined our board, and after 
carefully weighing all the circumstances of the position, we 
confidently advise you that it will be to vour best interests to 
adopt as our policy for the future a further extensi n of 2,000 
acres, to be effected at the rate of soo acres a vear during four 
years, so far as labour and other conditions permit, thus bringing 
up our total area under rubber to 7,000 acres at least. Mr 
Cumming some time 4go prepared estimates to carry out this 
programme, and to bring into full production the balance of our 
cultivated area, which is about 2,s00 acres, and to provide for 
all additional buildings, lines, stores, factories, bungalows ee 
for the immediate and future needs of all the estates et 
taken a liberal view of the probable expenditure 
mate, added to our present actual requirements, amounts to a 
total of at least £150,000. If the resolution is carried and = 
unforeseen delay occurs, the Linggi Company. with ‘an issued 
capital of £110,000, will at the end of the vear 1917 be in 
possession of 7,000 acres or more of rubber in bearing at.a 
capital cost of under £16 an acre, fully equipped with all neces 
sary buildings, stores, and factories, together with a balance of 
some 2,000 acres of uncultivated land, and investments to the 
value of £158,000, which can be utilised to meet anv unforeseen 
contingencies, accidents, or emergencies ; 


e notice convening 


yn 


He has 
and his esti- 


ALTERNATIVES CONSIDERED 

To furnish the 

directdrs carefully 
Borrow : 


capital required for this programme your 
‘ lly considered the following alternatives :—(1) 
ing. This was not considered to be advisable on pr 
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| great interest. 


in- | 
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’ al . . ~ 

| ciple. (2) Realising our liquid assets. These, as I have 

| amount to some £158,000. Our reasons for not adopting +: 
| alternative are that of that amount £45,000 are represented 5. 


our holding of Kamuning shares, which bring in at precer, 
dividend on the par value of 20 per cent. per annum a; 
exceptionally bright prospects in the immediate futur, 
clearly the best policy to keep these shares. In the s¢ 


it was decided by the shareholders at the general meet; al a 
/ company on May 30th to transfer £60,000 to reserve. These +. 
items reduce our liquid assets to £50,000, an amount weBaoe 
for our present purpose. Apart from these considerat; = 
the concurrence of the majority of holders of the larg ces 

of shares in the company, we are pledged to maintain. a: 
rate for the present, our investments in first-class securiti: 
are uninfluenced by anything affecting the prospects .. 
The board are strongly in favour of maintaining thé : 
ments intact, not only because of their pledge, but be 

uniquely strong financial position in which this poli y ‘ 
company, a policy which would enable us, under 
adverse circumstances, to take advantage of any op; nitie 
that might occur for further strengthening our already stro, 
position. But I need not detain you by recapitulating the arg : 
ments set forth in our circular to the shareholders dated Va; 
1910, which were unanimously adopted by them. A ¢h:; 
alternative was the formation of a subsidiary company, but tha 
we could not recommend in view of the fact that with S 
complete organisation we can effectively and « 
manage and control and bring into bearing the whole - 
more acres aS now proposed. 

THE SCHEME RESOLVED UPON. 

The only remaining alternative which we considered wa 
which we now recommend you to adopt—namely, to increase 
nominal capital from the abnormally small amount of / 100, 
to £125,000, but with the issue of only £10,000. This issu 
prop se to offer to the ordinary shareholders in the proporti 


of one to nine at the rate of 30s a share, with the result of a 
substantial bonus to them and a yield of £150,000 into the 
coffers of the company. These shares will rank pari passu with 
the existing ordinary shares of the company as regards capital, 
and as to dividend after payment of the second interim 
and we propose to issue them as fully paid to obviate the 
venience of having Linggi shares of two classes. I will 
move the resolution: “ That the capital of the comp 
increased to £125,000 by the creation of 250,000 additional o: 
nary shares of 2s each, ranking for dividend, and in 
respects fari fassu with the existing ordinary shares of the 
pany, according to the amount for the time being paid up or 
credited as being paid up thereon.” 

Mr ©. Malcolm Cumming seconded the motion. 

Mr Pash and Mr G. F. Evans expressed themselves a 
opposed to the issue of fresh capital. 

The resolution was then submitted to the meeting, and carried 
by a large majority. 

A vote of thanks to the chairman for presiding terminated th 
\r . a 


oceeaings. 


' 
t 


TRANSVAAL GOLD MINING ESTATES, LIMITED. 


A special general meeting of the shareholders in the Trans- 
vaal Gold Mining Estates, Limited, whose addresses are else- 
where than in South Africa, was held, on the 27th inst., at 
Salisbury House, London, Mr Nicol Brown presiding. 

| The Chairman, in the course of his seepch, said: When we 
met together last July I opened with a note of gratif 


drawing attention to the fact that, during the year th ider 
review, we had produced more gold, made more profit, anc 
paid more in dividends than in any previous year of the com- 


pany’s history. All these records have quickly been beaten, 
for the year that closed on March 31st last saw our output 1 
creased from 67,949 ozs to 89,813 ozs (that is, by nearly 22 
ozs), our profit increased from £168,934 to £204,861 that 
by nearly £36,000), and our dividends from 22% pet 

30 per cent. (Applause.) 


WORK ACCOMPLISHED. 


Full particulars of the work done at Elandsdrift are given in 
the manager’s report, and it is very pleasing to notice that the 
profit has been increased from £11,095 to £23,914, OF, in other 
words, has been more than doubled. Improvements have been 
made in the buildings and plant, and the erection of an electric 
generating station is under consideration; in fact, estimates ! 
the latter are now being prepared. The provision of power [or 
pumping purposes is essential to the success of this property, 45 
the presence of a large quantity of water in the mine is retarding 
development. At Vaalhoek the profit for the portion of the 
year during which productive operations were in progress was 
£2,032. Further developments at this mine are awaited wit 
You will find in the general manager's Té| 

some particulars regarding the mines that were actually being 

worked. One notable point was that good payable ree! was 
being found in the continuation of Duke’s Hill Channel (a ree! 
that was being exploited at the Clewer mine), on the Farm 

Ponieskrantz, which is the company’s own property, whereas the 
| farm Morgenzon, on which the Clewer mine is situated, is 0n!y 

held under a concession which will expire in May, 1913 The 

Government has advertised its intention of proclaiming Farm 

London, No. 1,220, but, at the time when our advices left 
| Johannesburg, the actual date had not been announced. With 
| the consent of the co-owner of this farm a mynpacht has bees 


located, covering one-fifth of the total area, to which, as joint | 





> 










Mining Commissioner. We understand, 


No. 


the 


Klipkraal, 





the 


proved 


: re as well as the remaining quarter of the Farm 
a No. 41, that being the portion not covered by 
THE POWER SCHEME. 
rine tt establish an adequate power plant has 
om ery prudent, for, owing to the very scanty rainfall this 
ote appeared that, unless the new power station 


' et i Those responsible for 
+ to accelerate the completion of the 
ts only provided for completion in 
received by 


the work 1 


n 
li. 


I lade 


August, 
. 7 * 
cablegram few 


was 
. the situation would probably become acute ‘before the 
every 
plant, and, although 
it appears 


‘. mation we a days ago 
that the plant was then practically complete. It is impc ssible 
this stage to state what effect the completion of the power 
: have upon costs, The general opinion of those in a 
-” to judge appears to be that, *owing to the length of the 
' the power station to the central works and the con- 
rant ervision that will be entailed, the actual cost of the 
‘wer itself may remain about the same, but the beneficial 


be seen in the other 
f power will be available for every 


departments, where an ample 
purpose for the first 


sme in the history of the company. Reference was made at 
me meeting to the fact that assent had been given to an 
Act for a railway to serve our district. I am now 
e to give you some further details regarding this matter. 
Ay 2sth last the Union of South Africa Parliament con- 


ed a Railways Construction Act, which, 


among 


other things, 


ied for the extension of the Nelspruit-Sabie line to Gras- 


ost of £114,949. When 
terminus at Graskop to within about 


pata 


six miles 


Rest. The great difference in level between the two places 
vould have made it very difficult to bring it to Pilgrims Rest 
tself. We understand that construction work has already been 
enced at the Nelspruit end, but it is impossible at present 

say when the line will be completed. 


MR NEALE’S RETIREMENT 
You wv rill all have been sorry to learn 
lealth, Mr Neale felt compelled t 
manager of the company. 
gement on September 1, 


that, owing to « 


1905, when the « ympany’s 


ere at a very low ebb, and, if you look at the table on 
he report, giving a comparison of the annual returns, 
will see what a vast improvement took place during the 


completed the line will reach 
of Pilgrims 


resign his position 
Mr Neale took over the 
fortunes 
page 


ended 


| ner of his managership. The profits for the year 
M 31, 1g0b, were 4 39,355, and we were able to pay a divi- 
ag 


e of the profits that had accumulated duri: 
During the year ended March 31, 1911, the pr 
the dividends amounted to 


39 per cent. The directors 

sidered it only right that Mr Neale’s services should be re- 
ognised by the company, and a special grant of £4,000 was, 
erefore, voted to him, upon his retirement. I feel sure vou 


all agree that the board were justified in making 


this 


10 per cent. by. taking the profits for the year and adding 
ng previous years. 
fits were £204,861, 


THE ECONOMIST. 


are entitled, and the necessary plans were being | see how it could + 
further, 
460, will also be proclaimed in the 








grant. (Hear, hear.) It was not an easy matter to find a suc- 
€ssol : Mr Neale. The directors deemed themselves for- 
te, however, in securing the services of Mr Aimetti, who 
anager of the New Heriot Gold Mining Companv 
ted Applause. ) ro 
Lhere being no resolution to submit, a vote of thanks the 
t lor presiding terminated the proceedings. 
(tise anntatesiaipcani 
NARAGUTA (NIGERIA) TIN MINES, LIMITED. 

Naren a ee general meeting of the shareholders in the 
Nigeria) Tin Mines, Limited, was held, on the 2sth 
Vinchester House, London, Mr Frank N. Best (the 

: presiding. 
ecretary (Mr Newman Ogle) having read the notice con 
g the meeting and the report of the auditors, 
\fairman said he felt confident that the report and 
_had given the shareholders every satisfaction, but per- 
he considered greater satisfaction lay in the fact that 
. gave promise of a still more suc -essful future. Deal- 
the accounts, he stated that the sur ry creditors were 
1, Which was mostly for transport chare es on tools, food, 
going out, and on the tin c yming home, which was more 
: n aterbalanced by the item of £20, 860 on the other side 
’ 1 hand and in transit. Heavy items of this kind were 
due to the distance of the property from the port of 
mipm and the present method of transp rt. Generally speak- 
*s) Wie expenses were not higher than one might expect for the 
year, but they were hoping to reduce same in the near 
Phey had produced §51 tons of tin oxide by ground 


calabashing, &c., which had d 3 


realise 


ESTIMATED LIFE OF THE MINE 


wot most of them would like to have 


some 


profit 


of 


idea as to 


f the mine. They were holding five square miles 

'O 3,200 acres) under a mining licence, 15 square miles 

__.. an exclusive prospecting licence, and their manager had 
a a further 124 square miles. Until those areas were 
ane + pro spected and surveyed it was impossible for any- 






' cay definitely what the life would be, but he could not 
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possibly be a question that need worry the 
present generation (Hear, hear The work of sinking pits | 
on the original four square miles, so that this area might t 
carefully san had been energetically pushed forward 
during the last dry season. and their ‘manager I yped this might | 
be completed by May or June next year. They were sending | 
further assistance to the manager. so the work of prospect- | 
ing and testing some of the h referred to might be |} 
carried on. During their first year had treated by ground | 
ae 10 33 cre f verag th of 6 feet to 7 feet, 
which proved that, under esen nditions, it would take | 
about 60 years to work out a square mil Cheers The 
average yield per b ird had been approximately 4s., and 
the cost at the mine 5'4d., which left a fair margin for profit 

MANAGEMENT STRENGTHENEI! 

Feeling quit nfident other districts would be found to con- 
tain od alluvial tin, the directors secured the services of Mr 
A. F. Kitto, a gentleman of experience and ability, to assist 
the management, id to leave Mr Bourke free to do a t 
prospecting on |} f of the any Their “appli at for 
an exclusive prospecting ence for 86 square miles in the 
Ninkada district was entirely due to that gentleman’s unfailing 
energy and pluck. (Hear, hear The Ninkada property being 
so much nearer the t of shipment, it would en them t 
produce tin oxide fr there at about £30 per t ivered t 
the smelters Liverpool is against the present st f ab + 
£60. (Cheers.) Mr Bourke had written stating that he had 
formed a very high f this area, which gave the directors 
great hopes of its future value. Their manager had algo applied 
for 24 square miles other new district, in which he had 
found some verv fine prospects. These, he thought, might lead 
jo further discoveries later on, so it was — evident that as 
long as tin continued a commer necessity this compa 
with carefu mente ment, had ever cesmpett of a long and 
successful career Cheers How the directors would deal with 
these large properties when the time came for their develop- 
ment would depend very much uy] the Government regula- 
tions. but he was sure they would be very glad to hear that 
some of their largest shareholders were quite ready to find all 
the money that might be require It was, however, the inten- 
tion of the directors to first give the shareholders an opportunity 
of finding the money should it be need (Hear, hear 

IVIDEND PROSPECTS 

The company was interesté e way or another in 144 
square miles of land, mor less tin-bearing. He did not er 
to infer that the whole of this any very large portion, woul 
prove to be payable. If only § per cent. was payable, they 
would gather by the figures which he had already given then 
that the lite of the company was not a quest they need 
bother about He would be somewhat surprised, however, 1 
the future prospecting did t prove nearer 10 per cent. to | 
payable cround. If that were so, it might be necessary to float 
one or more subsidiary companies to help them to work it. The 
construction of the railway to the field was making rapid pro- 
gress. Just before coming to the meeting he r eived informa- 
tion that it was anticipated that the railway would be c mpleted 
to Naraguta and in full work some next Mar h. 
(Cheers.) The latest news from the everything 
was looking well, and there was eve expect a 
increased output. The returns for the t nths of th 
current year showed an rease at ri nearly 14 per 
cent., and indications all round pointed to steadily increasing 
dividends. (Cheers.) In nclusion, the Chairman moved the 
adoption of the report and ounts. 

Mr Hugh Godfray seconded the motion, which was unani- 
mously agreed to 

The usual formal business having been transacted, a vote 
thanks to the chairman a rectors terminate the r 


ceedings. 








PUBLIC INCOME AND EXPENDITURE. 


REVENUS AND OTHER RECEIPTS, 


ae Reauw—— -—— -RECEIPTS -- 


Apl.1,'11,/Apl.1,'10 Week Week 
to to ending ending 
July 22, | July 23, | July 22, | July 23, 


1910 
é 


2.071,12 
760,128 


2.831 24 


9,742,000 
11,830,090 
9,105,000 
3,253,000 


2 080,00C 
27 599,00C 175,000 
6,550.00¢/ 100,000, | 
110,00C es a 
772,559 716,313 
Miscellaneous 990,669 1,031,834 189} 12.452 


Revenue .............c-0+++seee-, 99,486,228, 72017,147; 3.215.189, 5,992,627 
Total, including Balance..............| 65,032,399 74,898,395... Bt, 


1911. 


é 


_Igsli 
& 


12 518 374 
1,027,797 
13,546,171 
9,848.00 
11,070,000 
7,882,900 
2719 0OC 


550,00C 


8,574,000 
110,000 
6,860 000 
110,00C 


“1910 
Balances in Exchequer é 
lst April :— 
Bank of England ........+-++00+- 
Bank of Ireland ............+++++- 


REVENUE, 

TEROIBO  .cccccocacaccecccocccces 

Estate, &c., Dusies ........-+++eeee8- 

GOREIED cccccccccccccccceccccccesceces 
Teamd TAS ..ccccccccccccccccccsccccess , 
Snes | perosees ss ececes 
rty and Income iG cacutinasiaiin 
Land Value Duties 
Poet Office ......ccccceees 
Crown Lands ...........- 
Receipts from Suez Canal ‘Shares and 
Sundry Loans ; 


870,000 974,000 
1,443,900 1,602,000 


457,000 418,000 
170,000: 280,000 


60,000 
614,000 


32,175 


eee eee eereeee 
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OTHER RECEIPTS. E | 
Repayment of Advances for Bullion 100,00 640,000 es is 
By Issue of Exchequer Bonds under ae 

the War Loan (Redemption) Act, 1910 a 20,895,002 ee 
Under Telegraph Acts, 1892 to 1907.... 200,000 .* 
Under Military Works Acts, 1897 to 
SUED ss sescilin i saci nis’ aang eerie abated 150,000 
Under Public Offices Site (Dublin) Act, 
RE Se Pa ee ees 25,C0C ee 
Temporary Advances, Deficiency .... ee 2,000,000 ee ** 
Temporary Advances, Waysand Means 
(including Treasury Bills £9,500,00C Be 
OOD © niece cnanaccsavcssacuees -- | 10 00,500 . 
MN Linc cu eunneeseaneeoenesies 63,507,399 108,883,397 3,215,189) 3,992,627 
EXPENDITURE AND OTHER ISSUES. 
Total Issues out of the Exchequer | 
to meet Payments from 
-— IssvEs. -—~ 
Api.1,’ll Ap » &,°10. Week Week 
to to ending ending | 
July 22 July 23, July 22, | July 25, | 
1911. i910. 191] 1910 
‘ Ro ae 
National Debt Fervices ........e00e 9,659,3¢ 1,930,030 27,500 34,375 | 
Development and Road Improvement ee al 
TL inbeanecadtese sees 9ID,05C MA 
"aon ec eee te Re 200,000 200,000 
Other Consolidated fund Services eae! wo sietasl Lasnénol Leemeee 
Supply Bervices ........-eeeecreeres ; 684 58,715,142 4,5 00 0) LOO 
Expenditure.... ..ssesccese 1,684,415) 50,877,054, 2,077,500 1,654,375 
OTHER ISSUES. 
For Advances for Bullion .....++5++. 390.04 
Interest on Exchequer Bonds ..... _ 71, 
For Treasury Bills sel ele een eie é 4,000 
For War Stock and War Bonds .... . 
Under Telegraph Act inaebiaees 20 
Under Milita \ s Acts,1897 to 156 150,00 
{ er Public ¢ 5 Dublin) Act 25,00" 
Sury Reve DE <a6is orawewee {30 
Old Sinking Fund, 1910-11 1,000,000 
Deticiency Advances repaid .......... ; seh 
Ways and Means Advances repaid... : 4,000,000 
57,438,640 93,038,779 2,077,500 5,634,375 
Balances in Exchequer:— Inc.orDec for Week 
Bank of England ......ssscssees 5,317,546 13,799,255 + 865,689 —1867747 
Bank of Ireland ...... sdbpueesese 751,213 2,035,365 + 272,000, + 225,999 
6,068,759 15,844,618) + 1.157,689 — 164174 
Treasury Bills outstanding on July 22, 1911:— £ 
Bills issued by Public Tender ........cecccccccccccevccvecs ° 6,000,000 
Bills otherwise 1anGed 2 eccccoccccvccedcececccccese seseceses ° 4,500,000 
Treasury, July 25, 1911. ORL ccnacccds snunesade 10,500,000 


The Editor 





TO READERS AND CORRESPONDENTS. 
of the Economist cannot undertake to return re 
jected communications, but will endeavour to do so if they 


are accompanied by a stamped and addressed envelope. 


Communications must be authenticated by the name of the writer 











ROYAL 


INSURANCE 
COMPANY, 


LIMITED. 





tHe NATIONAL MUTUAL 


LIFE ASSOCIATION 


or AUSTRALASIA, «+0. 


Funds over £6,000,000. Annual Income over £1,000,000. 
New Business £3,000,000 per annum. 
NO SHAREHOLDERS. PURELY MUTUAL. 


Premium Rates.—10 per cent. below average of English and Foreign Offices 
Children’s Endowments.—A specially attractive popular scheme. 
Annuities.— ‘The Association is THE BEST OFFICE FOR ANNUITIES. 


LARGE BONUSES. 





LIBERAL CONDITIONS. 


Chief Office for Great Britain and Ireland: 5, CHEAPS!DE, LONDON, E.C. 
Manager, JOHN B. GILLISON, F.LA., F.F.A. 





Total Funds £17,433,941. 


FIRE, MOTOR CAR, LOSS OF 
PROFITS, MARINE, LIFE, 
ACCIDENT, FIDELITY, BURGLARY. 


HEAD f 1 North John Street, LIVERPOOL 
OFFICES (| 28 Lombard Street, LONDON. 


SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824, 
TOTAL FUNDS ~ ~ ~ £6,400,000. 


FIRE (including Loss of Profits), LIFE, ACCIDENT, ILLNESS, ANNUITIES, 
PENSIONS, LEAS#HOLD, BURGLARY, GLASS BREAKAGE, TRANSIT 
OF SECURITIES, FIDELITY, PROPERTY OWNERS’ RISKS, MOTOR 
CAR RISKS, THIRD PARTY, AND WORKMEN'S COMPENSATION 
INSURANCES EFFECTED ON THE MOST FAVOURABLE TERMS, 


Edinburgh: 35 St. Andrew square. 
London: 3 King William street, E.C. 





ECONOMIST. 


a rae 


| Public deposits* eece 





as 
(July 29, 1911. 


Ghe Bankers’ Gazette. 


BANK OF ENGLAND. 


Accounts pursuant to the Act 7 and 8 Victor 
the week ended Wednesday, July 26, 1 


i . 
’ 2 


ISSUE DEPARTMENT. 
& 
98,410,455 , Government debt... 
Other securities 
| Gold coin and bul 
58,410,455 


Notes issued ........ 


BANKING DEPARTMENT, 
£ f 
Proprietors’ capital .. 14,553,000, Government securities 14 967 o9 
DE ogee cnnnkeven ese 5,452,262 Other securities .. 8 436 one 


9,290,030, Notes .... 99 ae 


@eeerses 


| Other deposits ...... 46,524,784 Gold and silver c ] ON gar 
Seven-day and other i 
DiS cdacupeeeeunve 25,943 
73,826,019 ) 
*Including Exchequer, Savings Banks, Commissioners of Na . 4 
Dividend Accounis. ; 
Dated July 27, 1911. J. G. NAIRNE, Chieci Cashier 
The tollowing were the changes in the principal ; 
compared with last week :— Increase Beieies 
£ a 
Circulation (excluding 7-day and other bills) .... 
nS GOI os seh evn deins esse geesceasen ececece 
rer or ccccccccocce eee 
Government securities ...ccccccccccccece eosecece 
Coen DOGUEEIIOR  ocndcensdcensdsddbdasiescanscecaus ee 
Bullion..... Secccecensese 990060s006sesees oe eccce 205,711 
TOS vac cadcvinssctasecpcasaenseesacucet eeccesece 4,781 
BROBOTVG cccccecesccséccccececoesece eccccccccccce 590,175 
COMPARATIVE TABLES. 
The following shows the amount of circulation, Bullion in both 


departments, Banking Deposits, Banking Securities, Neserve 


acc 
| Rate of Discount for three months ended July 26, 1911 
Gol oon : 
e l Circulation : 
Coin ana Jn from (excluding in : 
Date. Bullion. — a Bank Post Deposits Den ng R 2 
JUN AU ; A ary 7 - 
Export. Bills.) ment. : 


1911. £ : £ £ £ é£ > % 
May 336,805,055 26,000 in 28,340,605 56,217,276 47,038,916 26,914,450 $ 
10 37,000,627, 524,000 in 
17 37,700,987 395,000 in 
24 38,331,578 286,000 in 
51 39,054,054'1,152,009 in 
June 7 38,805,400 585,000 in 
14 39,486,451 378,000 in 
21 39,875,164 784,000 in 
28 40,437,768 403,000 in 
July 539,952,861 418,000 in 
12 40,656,696 565,000 in 
19 40,907,637, 110,000 in 
26 41,161,348 339,009 in 


28,157,725 '53,875,974 44,326,095 2 2 Sh - 
27,872,970 55,131,942 44,606,442 28,278,017 5l+- 
27,975,240 55,613,418 44,564,744 28,806,538 51, - 
28,572,660 55,719,610, 44,495,057 28,551,394 dls- 
28,286,670 55,107,235 43,861,794 28,966,7 4 = 
24,738,830 55,458,325 44,002,551 29,197.62) 52: 

29,006,060 55,829,592 44,255,049 29,519,104 523 

29,431,330 63,042,511, 51,527,013 29,4°6,438 40; - 
29,690,735 63,353,126 52,616,862, 28,712,126 453 

29,285,030 57,186,940 45,349.925,29,321,666 52:- 
29,325,785 56,232,502 44,209,938 1,852 5Ssé- 
29,289,320 55,814,814 43,405,991 30,422,028 23- 


Subjoined is our usual table, affording a comparative vie' 
|the Bank Returns, the Bank Rate of Discount, the Price o 
| Consols, the Price of Wheat, and the Leading Exchanges during 
a period of three years corresponding with the present date as 
well as ten years back, viz. :— 


At corresponding date 


July 24, 
with the present week. 


1901, 


July 29, July 28, July 27, July 
1908. 1909. 1910 191] 
| Circulation (excluding £ £ £ £ . 
Bank post bills) ........ 30,179,355. 29,533,275 29,818,280 28,611,850 2, 
Public deposits .......... 10,225,218 5,845,433 8,524,857 15,345,765 — 
Other deposits ..... wessess 39,647,358 96,064,079 495 744,306 44,098,955 fo24% 
Government securities...., 16,204,899 15,047,299 15,365,672 17,371,517 14,20: 
Other securities .......... 26,558,095 28,843,967 29,019,076 29,645,505 28,438!" 
Reserve of notes and coin 25,271,494 26,037,114 27,857,389 30,497,475 ie) ud 
| Coin and bullion....... v++ 37,675,849 37,110,389 39,255,669 40,659.525 41,Jé13 
| Proportion of reserve to 


| _ liabilities ......ceceeee-) SOk% 5 51a% 514% 544% 
| Bank rate of discount .... se ay ae 3% 3% 
iq 3 





Marketrate,3months’bills 2f, # 1a 4 Ye 
| Price of Consols.......... 92% 83 Blt te 
| Price of silver per oz...... 7a a d 248d 25¢i 


24 
Average price of wheat ... 27s 3d | 31s 5d 44s Od : 232.264 
Exchange on Paris (short) 25,174-22} 25.11}-133 25.174-20 25.20-224 2% lh 
— Amsterdam (short) 12,2-26 1214-19) 122-23 | 121p1) Ides 
— Hamburg (3 months) 20.58-62  20.56-60 | 20.58-62 20.6567 tLe, 
Clearing-house return .... 165,614,000 193,577,000 212,329,300 234,149,000 ee 








. +h ¢ - other 

The amount of the ‘other deposits’ compared with the “ou 
securities,'’ showed ia 1901 an excess of £13,089,263, and in se 
an excess of £17,220,112; in 1909 an excess of £16,725,23% *° 








. e ss 0 | 
in 1910 an excess of £14,455,632. In gtr there is an exces 


£18,088,079. 


See apap eee eee 
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BANKERS’ CLEARING RETURNS. | 


The following figures from the official returns show the | 





“ { bills and cheques cleared at the Bankers’ Clearing- : ; 27, Juby Mt daly __ oe Demenee: 

; ; . Jad 4 . JiU. 4 7 
special days are given separately, together with the | Week. [ast ae, 

sal ,se or decrease to date in each case :-— Aeenee £ £ £ £ £ 

os Coin and builion—Gold 127,€80,000 127,443,000 135,725,000 + 237,000 — 8.043,000 

tiniiaaihitas _ Silver 34,036,000 33,995,000 34,425,000 41,000 — 389,000 
Ending Town Clearing. ( em y Total Government securities .. 15,704,000 15,704,000 15,704,000 rT rT 
—e __ | Discount and advances.. 70,072,000 69,796,000 €0,371,000 + 276,000 + 9,701,000 
z £ £ LIABILITIES. 

nee May 31 ...... 5,812,988,000 510,590,000 6,323,578,000 | Notes ............. +2444 200,599,900 203,496,000 261,502,000 —2,497,00¢ 683,000 

a  ccnseatene oe 239,532,000 21,472,000 261,003,000 | Government deposits.... 10,161,000 7,356,000 9,017,000 + 2,805,000 + 1,144,000 

4 5 a ead as 218,680,000 22,404,000 241,084,000 Private deposits ; .. 27.381.000 26.220.000 26.814 000 +1,161.000 7,0C0 

91 wcscccsccese 298,970,000 24,621,000 223,591,000 
seeeereeeees by sv eanaan EEE a AUSTRO-HUNGARIAN BANK. 
eee eeeeee . ’ ~ 5 VU - 
12 ceeeeerecee: 2.36.598,000 26,256,000 262,664,000 | July 22, | July 15, July 15, ; Last 
} sepecscceces 276,£22,000 26,165,000 392,657.000 | i911 1911. 1910. Week. Last Year 
os 208,182,000 22,367,000 250549000 | ASSETS. £ £ £ £ £ 
. ae - | Coin and bullion—Gold £6 007.000 55,934,000 55,407,000 + 73,000 + 600,900 

Total, 1311 .-++eeeers as coe} 7,855,580 000 628,421,000 8 534,001,900 — Silver 12,698,000 12,692,000 13123,000+  6.000— 425,000 

( ng total 1910 .. 7,940,0 55,000 685,024,000 8,626,059 000 Discount advances, &c..., 28,325,000 23,671,000 24,569,000 346,000| + 3,956 000 

1 Decrease in{; — 104,955,900 + 12,397,000 32,058,000 LIABILITIES, 

sgududeeeneanl = 131% = 120% =6= 105% ‘| Cirenlation weessees- 83,386,000 90 356.000 84,460,000 —1 930,000'+ 3,926.000 

srORS slim W910 ..cccees 13,441,891,000 1.216,972,000 14,6£8,863 000 

"ie 1000: ccna cadeeecnewend 12,431,253,000 1,094'193,000 13°525.448 000 SWISS NATIONAL BANK. 

Incr Decrease in + 1,010 638 000 + 122,779000 +1,135,417000 | Tas Suly is July 25 ass 

sseseceesooses ooli @ 6 SER |e ABS |= 65S i911. 1911. | 1910. | Week. Tast Year. 
ASSETS, z £ z £ £ 
Coin and bullion—Gold, 6 366,900 6,380,000 5,966,000 14,000 + 400,000 
_- Silver 730,000 703.000 716,000 27.000 + 4,000 
Breciat Daye. | Discount and advances, 4,267,000 4,252,000 4,264,000 +  15,000+ 3,000 
LIABILITIES. 
- | Notesin circulation ..| 9.744 9,388,000 9,711,00C — 244,000 + 33 000 
Stock Exchange Pay Days Consols Pay Days. . a the | Deposits 451.000 834,000 20,000 + 117,000 + 1,000 
1 ; Date. Date. BANK OF ITALY. 
: £ son wt £ 1910. £ 7 —s 

Jan. 13to Feb. 24 579,898 Nov. 4 53,053,000 Nov. 4 June 20, une 10, , June 20, 4ast t 
wll dpe 98.781,000\Dec. 1, 68273000 Dec. *3  sa.7eT'OGn | 1911, 1911,’ 1910. ' | Week, Last Year. 

H.ssevees : 90,152,000 1911. 1911. Ramee, -, tae & ; ao ie * 
ane mi 115,176,000 Jan. 5! 55,872,000 Jan. 4 58,531 000 | TOtal cash ....ssseseeee. 45,694,000 43,485,000 42,811,000 + 209,000 + — 885,000 
a ee 87,739 000\Feb. 1 61,537,000 Feb 4 38515,000 | LMland bills ...eseeeeee 16,865,000 15,671,000 16,115,000, + 1,294,000 + 750,000 
eeeece 88,472,090 Mar. 1 65,662,000 Mar. 4 42,645,000 } Foreign bills ..... eeeeees| 2,644,000 2,755,000 2,707,000 — 111.000— 63,000 
106,892,000 Apl 5 4, ) f y AGVONCES .......0cccce, 283,000 3,877,000 3,287,000\— 594,900 4,000 

\ senacdiaiall 892,000 Ay 5} 66,965,000 Ap]. 4 50,612,000} 4 Soa . es : “ 
ceaaeda - saAenseO Mey ¢ GREANMay 4] 47,5005 | COPemmentsccaritics ..| CTTEI CSMM) Cet Et Sao 

cece 107,246,000. June 1) 64,700000June *3 41,215,000) ,, —— 4 : J eases on ; 
538, : : 5 56 29 . 7! ae aan } Note circulation ........ 56,038,000 55,143,000 54589900 + 895,000 + 1,449,000 
| DSM Tuly 5) S620} July 4) 55,085,000 | Current'aceounts........ 2:924,000 3,052,000 2,939,000 — 128,000— 15,000 

Total, 1911 ...... 1,255,382,900|  .. 418,538,000 .. 333,906,009 | Deposits at notice ...... 6,000 4,815,000, 5,435,000 + 1.181.000 + 561,000 

Corresponding . 
total, 1910....|  1,284,299000,  .. 453,265.00; .. 370,230,000 | BANK OF RUSSIA. 

Inc. or yee, ad 28,917,000 ee — 34927,000 os — 36.324.000 kien si aca ia cari 
in 1911 = 2°25 % ‘a = T70% = 981% | Ful Jul Tul) : 

‘i j 219) ome Q aa sast P ae 

Grose total in 1910 2.261,385.000,.. 725,787,000; «. 596,865,000 | 191] a ie Week Last Year. 
Do 1909 .....+6.| 2,129,205,000, 4. 677,847,000, .. 510,173,000 | : 

Inc. or Dee. {|+ 132,180,000) .. + 47,940000; .. + 86,692,000 | AssETs. . s * t &£ 

n1910 ....ti= 621% ' .. = T071% ads m 1699% | Gold 2... ccccccee eeeeess 127,055,000 127,666,000 124.490,900 — 611,000 + 2,565,000 
Balance abroad ........ 19,258,000 20,473,000 17,486,006 —1,215,000 + 1,772,000 
* 2 Mien Silver and subsidiary coin) 7,661,000 7,683,000 8642000— 22000— 981.000 
The fourth fell on Sunday. | Securities and shortloans| 29,022,000 29,525,000 23,798,000 — 503 200'+ 5,224,000 
Other loans and advances 25,842,000 27,861,000 14,466 000 — 2,019,000 + 11,576,000 
PROVINCIAL CLEARING RETURNS. | Securities belonging to 
a : BORE co ccccccccccccecs 12,300,900 12.617.000 7,228000 — 317,000 + 5,072 
| | : — | Miscelianeous .......... 5,552,000 3,076000 5,446000 +2,376,000 + 106,000 
1911. 1 e | Balances due by 

— ____|_ ASL. |__ 1920. | Inc. or Dec. | “Dranchesandtreasuries| 1,456,000 2,218,000 .. — 762,000+ 1,456,000 

x ™ - ee | | “dtd 
nn £ £ £ o | 228,146 000 231,119,000 201,556,000 —?,973,000' + 26,590,000 
Jan. 1 to July 15......:183,671,000)164,910,400, + 18760600! 11 37 LiaBILiTiEes. ——$——— — oe 
Week ending July 22.. 6,202,400 5,313,500 + 888,900 16-72 | Notes in circulation .... 119,355,000 119 952,900 108,603 900 — 597,000 + 10,752,000 

T - : we : Capital of the bank......| 5,500,000 5,500,000 5 500,000 ee 
otal to date...... 18 4 5 Deposits and current 
’ 9,875,400 170,223,900 +19649500 11°54 | accounts......... seees| 52,480,000 53,064,000 58,653,000 — 584,900 — 6.173 000 

LIVERPOOL— | Treasury account ...... $3.345,000 45,560,000 20,248,000 —2 215 000 + 25 037,000 
Ton . ; | Miscellaneous .......... | 7,466,000 7,033,000 6,625,000 + 425,000+ 841,000 
san 1 to July | 121,775,200 119,893,900 + 1,881,300 1:57 Balanc es due to branches| . 

Week ending July 22 .. 4,226,800 3,742,500 + 484,300 12:94/ and treasuries ........) ee ? 1,927,000 - 1,927,000 
Total to date...... 126,002,000 123,636,400 +2,365,600 191; 228,146,000 251.119 900 201.598 000 —2.975.900 + 25.5°0.000 

BIRMI _ aa a 

—s | | BANK OF SPAIN. 

Jan l to July 15..-..., 35,120,800; 33,005,700 +2,115,100 6-40 | 

Veek ending » o 4 July 22, , dJuiy 15,, vuly 45, ast 

week ending July 22 1 138,200} 1,116,300 + 21,900 1-96 sil. 1941, 1910. Wea: Westies 

0 3 000! 9 si ; ASSETS, £ £ £ 

Total to date...... 56,259,000) 34,122,000 + 2,137,000, 6:26 | gota... ns. -vsesseeee-| 16,530,000) 16,586,200! 16,290,000'+ “4,000 + 300,000 || 

NEWCASTLE-ON-TYNE— [  - peereraasesegyey 31.122.00¢ 31 088 200 515193,000 +  §4,900— 71,000 || 
To = Loans and discounts .... 34,65 336000 36,426 — 280,000 + 230,000 
Jan. 1 to July 15...... 25,919,900) 25,722,900 + 197,000 0-76 | Spanish 4% stock ...... 13,779,000 15,779,000 13,779,000 ta.. ne 
week ending July 22 .. 802,300 919,300'— 117,000! 12-72) Treasury bills, obliga- 4 

| . Moms, BS...cccccccccce 6,000,000 6,000,000 6,000,000 ee ee 
Total to date...... 26,722 290! 26,642,200 + 890,000; 90-30 LIABILITIES. . Ps 

BRISTOL— Circulation...........+.- 69,673,000 69,895,000 68,640000— 223,000 +1,033,000 
7 Deposits and current 
Jan. 1 to July 15......| 17,916,000 17,030,000 + 826,09C 4-8 | accounts ........ 19.265 000. 19.210 000 20,378.000 + 55000 —1,.13.000 
Week ending July 22.. 985,000, 610,000 — 27,000 44 NETHERLANDS BANK 

Total to date...... 18,499,000 17,700,000 + 799,000) 4:5 on I tea Nitti 
. uly 22, vulyis, duly 25, Last 

Beep 1911, 1912.’ "1910. Week. Last Year. | 
an. 1 to Jr ASSETS. £ F z £ 
Week endi oy ror ee?s 7,293,400) 7,171,500 + 121,900 1°69} goin and bullion—Gold 11,702,000 11,675,200 9,242,000 + 27,000 + 2,560,000 || 

ee ng July 22 ., 236,900! 220,200+ 16,700 7-58 _ Silver 1,651,000 1,597,006 2,135,000 + 54,000— 484,000 || 
” ae dhe Discounts and advances 11,248,COO 11,549,000 11,829,000— 3C1,000— 581,000 
Total to date...... 7,530,300 7,391,700 + 138,600 1:87 LIABILITIES. 

JOTTINGHAM— : — | Notes in circulation .... 23,719,000 24,214,900 22,396,000— 495,000 + 1,323,¢00 | 
I Deposits .............-..' 313,000 334,000 358,000— 71.000 45,000 
ge to July 15......| 8,897,400} 8,874,200'+ 23,200 026) ~~ ~~~ 
eek ending July 22 .. 256,900 249,400' + 7,500, 3:00 BANK OF SWEDEN. 

Tot ’ ee) Saly aa, , duly 15, | July 23, é 
- todate...... 9,154,300! 9,123,600.+ 30,700 0-33 1911. 1911 || 1910. ‘Last Week Last Year. 
pg enenandiaiaineeeepscegeitanmnenagtatgiticsaptaneneataemtiere — - ASSETS. z £ £ £ 
FOREIGN B K RETURNS GOI »000+0-20--eseeeeee: 4,730,000! 4,730,000) 4,448,00C ee + 282,000 
AN ° Balance abroad an 

| Th foreign Wa o°ogoncene 4 289,000 4.229900! 2,609,000+ 60,000 + 1,680,000 

€ principal i i i Swedish and foreign 

| by the es toms in the latest weekly Saco published Government securities 812,000 812,000 1,287,000 aa }— _ 475,000 

| om ing Continental and the New York Associated Banks | Discounts and loans ....| 5,976,000 6,168,900, 7,353,000 192,000! — 1,377,000 

| compar : ‘ ; LIABILITIES, 

ee . ed below with the previous statement and with the | votes in circulation ...., 10,134,000 10,472,200 9,568,000 338,000 + 566,000 

i Ponding statement of last year :— Deposits at notice ......| 2,896,000, 2,684,000; 2,435,000 + 212,000,+ 461,000 


‘ 
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BANK OF FRANCE. 


Comparative Increase | 
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256 THE ECONOMIST. [July 29, 1911, 
| —<—e a a — a a os <a ’ ——— 
| BANK OF NORWAY. FOREIGN RATES. 
| = ° ° ° 
July 22, July July 22, | Last | The discount quotations current in the chief conti, 
. 5 ; ] » | ees Continen 
rs 911. | 1911, | 1910. | Week. |Last Eeer- | cities are as follows:— a 
| Gold ....... es el 2,288 000 2,406,000 2017,000— 118,000 + 271,000 | Bank Open Bank Seen 
| Balance abroad and - Rate. Market. Rate, Markes 
| foreign bills ..... esses 1,405,000 1,283,000 1,302,000 + 122,000+ 105,000 : ? % ? a. 
| Foreign Government se- al ented eee 11.000 | Paris ...... 3 Jan. 23,'08) 24 Genoa...... 5 Feb. 13.1) " 
|} CUTIGICS ..-....-seeee. _ SSL 51, 342, ae ‘np | Berlin 4 Feb.18,'11} 23 | Geneva 34Fb. 16,1911) 93 
sate and be 7 136.000 — 140,000.+ 42,000 | scocce © EOD. 2, 3 see S$FD.16, 1911) 9 
| a eee. 3178000 3318000 3,136.000 0 Hamburg .. 4 Feb. 18, 11) 23 St. Petersbrg 5 Sep. 15, 10} nom 
|| Notes in circulation .... 5,029,000 5180000 4,626.000 — 156000 + 308,000 | Frankfort .. 4 Feb.18,'11} 23 | Madrid .... 44Sep. 24. '03) 3 
|| Deposits at notice 573.000 579 000 567000— 60°90 + 6. Amsterdam . 3 May 15, 11) 2b Lisbon .... 6 Jan. 9. 08} 54 
| Brussels.... 34May 10,'11} 23 | Stockholm... 4 July 6.°1)) 2° 
IMPERIAL BANK OF GERMANY. _ | Vienna .... 4 Feb.22,'11] 34 Christiania . 44Feb. 3) '09) 4; 
roe: July 22, July 15, July 23, Last Rome ...... 5 Feb.15,'11) 3% | Copenhagen. 4 July 12, '}1) 2 
| a “a = — — Last Year. Turin ...... 5 Feb.13,’11] 3% s 
| SSETS. 
| Coin and bullion ........ 61,796,000, 59 841,000 §5,577.000 +1,955,900 + 6,219,000 At other centres the latest recorded quotations are :— 
| Discounts and advances 49,151,000 53,366,000 46,585 000 —4,215,000 + 2,563,000 % 
| LIABILITIES. ’ 
| Notes in circulation ..... 77,702,000 81 639,000 76 667 000 —3,937,000 + 1,035,000 | New York (call money).... 2g Calcutta, Bank min....... ; 
Current accounts....... _34.951.000 33,921.00 30,522 000 + 1,050,000 + 629,000 | Ditto (endorsed Bills) .... 34-4 Bombay, Bank min... 3 
| Note circulation below the legal! maximum free of taxation £16,516,900 “ 
, against £10,229,400 below the legal maximum last week. 
GOL? MOVEMENTS. 
NATIONAL BANK OF BELGIUM. 
ws Jay deb I Jah — The foreign movements of gold to and from the Bank since 
sll.’ “4gil.' 1910. Week. Last Year. last week have been as follows :— 
ASsETSs. £ z z £ z 7 ms ‘ : 
1] Coin and bullion ........ 10059000 9,953,000 7,431,000 + 103,000 + 2,628,000 5 ARRIVALS. & . Ww ITHDRAWALS £ 
| Other securities ........ 22,821,000 23,266,000 25,035,000 - 445,000 — 2,214,000 Mon., France ...... 10,000 Wed., S. America 10,000 
|| LIABILITIES, : a Tues, Bars.......... 123,000 : 
|| Notes in circulation .... 35,942,000 34,446,000 32,265.00 — 504.000 + 1,676,000 | yy mitt 210.000 
|| Current accounts........ 3,428,000 2,937,000 3,825,000 + 491000— 397,000 ee eS re ’ 
| . a ere 8,000 
NEW YORK ASSOCIATED BANKS. Thurs., Bars ....+... ane Ded . 
July 22, July 15, July 25, Last Fri., 4 “SSeres 9,000 Net influx .......... 454,000 
| 1911 191i i910 Week. Cast Year. ——.. 
| ASSETS. £ £ £ £ 564,000 564,000 
INE ins cisniiaaiiand 70,680,000 69673,000 53.210.00C +1,002,000 +17,470,000 
Legal tenders .......... 17,178,000 17,024,000 1410400 + 154,000 + 3,054,000 
Loans and discounts .... 393,800,000 403 146 000 236,492,00C —3,345,00C + 153303000 SILVER. 
LIABILITIES, 
Circulation...........00. 9,486,000 9,442,000 9.71500 + 41,000 — 228,000 
|| Net deposits .US , ‘ , 
Government deposits) . 373,606 000 375,222 000 237,002,000 —1,616,000) + 136604000 Messrs Samuel Montagu and Co. write on July 27, concern 
|| U.S. Government de- ia ing the silver market :—‘' The silver market has passed fron 
2 g P 
DONE. ccasstcennsacces ° os 552,00C = ow a 3 : aie - . ' . 
|| Reserve (Specie & Notes) 87,858.00 £6,702 000 67,314,00c'—1,156,00¢ +20544,000 | 4 Phase of inertia to one of positive uneasiness. For this 
| Legalreserve.  ...... 95,401,000 95,805,000 59 250,000, — 404,00" +55,151000 | unfavourable change the partial failure of the Indian 
Excess of actual reserve 8,064 ,00C 


Deficit of actual reserve 


5 553 200 


7.103.000 


Last 
| Week 
% 
I i ra 3 5 
|| Market rates of discount:— 
60 days’ bankers’ drafts....... lta Gif 
3 months’ do.......... omnes. ween 
eae 20 Og 2y 
DOING OO. 6 inikesctoicennaids 3h 0 3.38 
|| Loans:—Day today ............ i z 
Wit cn ch cs bethindednaeadien l 1} 
| Fortnight (at last Settlement) .. 23 2 
|| Deposit allowances:—Banks .... 1% 1 
}} Discount houses at call ........ la 1 
1 At notice ........ eevecrcseceses ly l 


on 


- § 


wr - 
ri 


ar OOO OS, 


w 


~ ow 


_ 


In the above tables the Reichsmark is converted at 
at 10d; the Dutch florin at 1s 8d, the Swedish kronor at 18 per &, the Norwegian 
kronor at 1815 per £, and the franc, lira, and peseta at 25 per &. 
currency is reduced into English money at 4s. per dollar. 


CURRENT RATES. 


The following is a comparison with previous weeks :— 


—1,550 020 +14.687.000 
Is; the Austrian crown 


American 


’-Fri- 
Sat. Mon Tues. Wed. Thur. day. 


% 90 % 
3 3 3 3 
ig Pig 912 le 3 
2 2% de '% SF 
2% rn 2 4 
38 383358 6338 OY 
ae 1 lg 4 
1; 13 1} lg 
23002«C«Sitti 
ly 1 ly 1 
l ‘9 ls l 
1 Ww 1 


The subjoined table shows the rates quoted from day to 


| day during the week :— 





| 
| 
' 
: 
} c Bank Bills 

2§ 

i 3 Months. 4 Months. § Months. 3 M 

Sade 

| 4911. % % % 

| May 5..12 2 23 23 2th 
| 12.16 32% 2 2 25 
19.. i 2r 2 2 
1] 2.1 28 22 24 
}| Jume 2.13 2¢5 2 26 
I 9... 21% 2! 2a 
1} 16 14 23 2 26 
20 .14 24 2 2% 
1 30. .'5 23 28 : 
i} July 7..1 225 2g 3 
1} 14..13 lé 23 3 
1] 21.. 133 2 fr, 22 ; 34 
1] 28.. 1s 2k ge. 23 3a 


nths. 4 Months. 6 Months, | 


Trade Bills * 


% 3” 3” 
32 3 3 
or 
3 3 
23 23 
3 
3 3 
a 2 
; 3: 34 
ais = $% 


® These rates range from those current on the very best paper to those paid 
on bills for which the Bank rate is usually required. 


FOREIGN RATES OF EXCHANGE ON LONDON. 
Rates ., Rates 
1] Latest a 7 Latest . 
., of Ex-  Usance. 5 of Ex- Us 

aa Dates. change Dates. change. cena 
> July 28 25°254 Cheques Lisbon ...... July27 4934d Atsight 
}| Brussels — 2 23°343 a Madrid ...... — 28 27°38 . 
}| Amsterdam. — 727 12°07% Short. Italy ...... — 27 2338 . 
1}! Berlin ...... — <8 2°47 ” Rio Janeiro... — 26 164d 0dysst 
| oe — £7 20334 3 months Valparaiso .. — 26' 104d dysst 
Hamburg .. — 27 2°45 Short. Buenos Ayres — 24 48¢d 90dysst 
| Frankfort -- — 2 2-43 - Montevideo... — ¢ 6lad 90 dys st 
|| Vienna -- = 28 24-00 ” Calcutta .... — 2 44 teleg’ph 
|| 8t.Petersbrg. — 27 93°874 3 months Bombay — 2 19 transfer 
': New York... — 27 4t44 60days Hong Kong.. — 28 1s “ 

Shanghai.....— 28 2/44 a 








monsoon is responsible. Advices from India under date of 
July Sth reported good rain in the South but very little in the 
North and North-West. Since then anxiety has been cumu 
lative. The Indian quotations have reflected clearly local 
views as to the outlook. July roth was the last date on which 
the quotation for the first settlement stood at a premium over 
the spot price. After remaining even for a 
a discount was established on the 17th inst., and gradually 
increased until ¥; was touched on the 25th inst., the 
difference to-day between the two quotations is |. The 
recent extremely prosperous years have placed the country 
generally ina better condition to weather adversity; but it 
must be remembered that the ryot’s margin for existence is 
extremely small, and extravagance in silver will be tabc 
until better times. The fact that India purchased in the 
period from April 1, rg10, to June 30, 1911, 25 per cent. more 
silver than in the corresponding period ending June 30, 1910, 
is clear proof that he can be extravagant in luxuries wh 
the world smiles on. Although supplies have been less thaa 
normal owing to strikes and other causes, prices have sagged 
almost daily, and the rate fixed for forward delivery to-day, 
namely, 24d, has not been touched since February 15th last: 
On that date cash silver was quoted 23}!d, which is ‘d lower 
than to-day’s cash price. Considering the artificial] character 
of prices for the last year or so—artificiality consequent 02 
the existence of huge speculative stocks, which are still to 4 
large extent unliquidated—the mere fact that the price 
| has at last moved below 24d cannot be regarded as placin 
| the market on a safe basis. The total of silver rupees io [5 
| Indian currency reserve has increased by three-quarters 0! 4 
crore and the stock of silver in Bombay by 1.500 bars 
Shanghai stocks have decreased slightly. A shipment 
| £67,500 has been made from San Francisco to Hong hons. 
rhe movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows :— 


few days 


as 


== ft 


ov 


Cash. Two M nths. 
d d 
BRE DB cksscestesinnawtieaniiean UNE enn 
10 Micccsnscesessseesaneenset: EEE. 000 Sen 
*” Doocidecchevenecccanetews 2435 oe 24% 
02 Du.ccccccccccccccccccoccce Bade coco SB 
’ Stewceweeewrvescewenss wee 2335 Pees af 
” sss0neksceenes kadases 24 oeee 244, 


INDIA COUNCIL BILLS. 


|_ The India Council on Wednesday offered for aes 
| Rs.5,000,000 in remittances on India, and the applicatio™ 
amounted to Rs.48,500,000 at 1s 4d to 1s 444d. The folic 
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THE ECONOMIST. 


ing statement gives the result of the sales from the begin- 


ning of the 
_ 


April 4, 
Week ¢ 1G 


current financial year :— 
|. 1910, to March 31, 1921.......... 372,674,400 


Rs. 


Allotments since last week :— 


The a 


Madri i, Barcelona, &c, 





Revenue 2 Half, 1910. 


Gross Work- 
Re- ing Ex- Chrges 


ceipta. penses 








288,368 160.767 
212,743. 1371,295 
87,871 47,61 
14.83) 79.895 








Name. 


INDiaN & 
884m Ben rgal. 


Bengal and NW. 
sagal N Ag] AU 


Bomba 
on ave B., 


Canadla Northn. . 
Canadian Pacific.. 


GTrk. of C anada. 
G.Indian Penin. 
Madras & Soutun. 


Mabratta 


uehec Central __ 


vath I ndian 


Southern Punjab. 


OBBIGN. 


Antot agasta(Chill) 
aad 


olivia 


B.A . Gt. Southern 
> yes Westen 

a & Pacific .. 

0 al. — entine 


C Crug. of 


ne 


a 


Res. 

oa 460,000 i in bills on Calcutta 
938,000 in bills on Bombay 
417,000 in bills on Madras.. 
800,000 in transfers on Calcutta .......... ) Atls 444. 
185,00C in transfers on Bombay 
2(0,000 in transfers on Madras............ ) Above in full. 
10,000 in bills on Bombay ; 


mount to be offered next week will be Rs.5.000,000, 


 — 1 
= 


Ist Hif > 
of 1910. 


2nd Hit 
of 1910. | 


;° 
3 
4 
1 
’ 


JOLONIAL, 


Receipts. Total Receipts. 


Period | | 


7,13¢) 
25,666) 


EXCHANGES. 


i911, to July 19, 1911. netnieacaeli 121,635,274 


ling July 26, 1911 . ccccsece 5,060 000 
126,695,274 


) Above in full. 


LONDON COURSE OF EXCHANGE. 


* 
24.942,866 


8,477,515 


Price Negotiated on ‘Change. 


Name of Railway. 


ENGuiso aND WELSH. 
ee 


. Brecon and Mertbyr...... 
ICRMEEOEED cacccccacccocece 


Central London . . eee 
City and South London .. 
EE, 65s itcainagaasiiege 
Great Central ...... naenen 
Great Rastern ............ 
Great Northern .......... 
Great Northern and ( me 
Great Western........ 
Hull and Barnsley... . 
Lancashire and Yorkshire 


London & North-Western 16 


London & South-Western 
Lon. Brighton & 8. Coast 
London Electric .......... 
Lon. Tilbury, & Southend 
Maryport and Carlisle. 
Metropolitan ... — 
Metropolitan District .... 
| TTI 
North-Bastern ............ 
North London ............ 

N. Staffordshire— Rall. . 
{ Canal ... 

hondda & Swansea ‘Bay 
DEED Sacbddensenseaws 


8.-Eastern & Chat. Ra | 


Oaledonian® .............. 
Glasgow & South-Western* 

Great North of Scotland* 
—6 
North — Ope ctaa 


In 
Belfss: and Senate Down 
Dublin and 8.-Eastern. . 
Great Northern ... 
Great Southern & Western 
Midland Great Western .. 


* From Feb. 1. 


| 1910. ~T9it. | i910.) ae 

« z FuRBIGS. — Con, 
6,305 158,433 147,967 Cordoba & Rosar. July 23 
22601 637,797 €0),887 Cordoba Centra! 
78,466! 75,866 1,206,666 1,142,732 
§5,40' 56,400 19,066 177,173 
22,744 20,753. 714,29 . 702,°4- Costa Rica ; 

67, - 55,560 279, $0 172.900 Cuban Central . 

C 391,600 1,277,200 1,151.00. Egyptian Delta... 

22 112, 6€6 5,733 3€2,333 320,000 Entre Rios . 

336,709 596,452 505 656 G. West. of Brasil 
72. 33 €6,590 232,4.0 215,266 inte roceanic 
exico 
- Ine. 30) 102, 184 £6,897 1, 7. 571 1,314,729 Leopoldina 
5, 766 £,581, 6.263 16,465 M 
. Sue. 1?) 32.491) 3253tt| 772,386 693,583 Mexican Natnal. 
7,338) 5,300 15,936 10,554 Nitrate Rails.*.. 
| Ottoman 
San Paulo 
6,142) 4,630 167,428 142,114 Untd. of Havana 
78, 274 71,411 260,062 251,180 West. of Havana 
45.386 41,296 147,€2? | 158,¢22 
860 0) 80,476 270,397 267,227 Alabama 
22, 97,784, 105,104 239,250 34',235 
9,526, 8,£30 33,752 29,635 Atchison Tope 


Do 


Usance. 

Tues., July 25. 
ccccccccccccces| Cheques | 25 26} 25 283 
ccccccccccccess Ss Months 25 413 25 a 
ccccccccccccoe v1) 4 25 46 
S coceeeednasosenesees Cheques ns ah COU 
cccccccee| ds Months; 12 3g 12 %& 
eccecccecce ” 20 60 20 6&4 
ecccccce * 20 60 20 64 
cocccees!| ” 20 60 20 64 
eevesedeoens 9 24 28 24 32 
cocccocce * 25 483 25 532 
sccemausesedin me 25% th 
cecccccece * 25tm ot 
occccccceces 9 25 614 25 663 
eocccece 9 43 43% 


; 49 49 
ao a 05°45 25 0 


HOME RAILWAY TRAFFIC RETURNS. 


— 


12,716 
7E 
15,835 
9,000 1 
87,458 
7°96? 
5.40 


“inl 


85,790 2 


35,828 


FOREIGN 


Name. 


exican 


AMERICAN. 


Southern 


Perioa 
Ending 


23 
Nthr. Sect. 23 


Do B.A. Exten. 
. July 22 
BY 
July 22 

22 


23 


urs., July 27. 


254 
3 258 
25 613 35 St 


aot 
25 46} 25 514 


ee for Week 


Week in 
1910 


Cor'sp'n's 


“1 331 
301,000 
14,22 
131,93? 
329,000 
112,090 
76.784 
12,200 
14,918 

2,128 
16,836 
10,661 
251,000 
190,675 

8,065 
17,300 

1,670 

2,355 

7,950 
103,309 
21,024 


80,700 
42,800 
32,140 
148,566 
89,505 


4,618 
5,730 
25,120 
33,815 
12,215 


1911 1910 


in: ‘eaedichhiinan 1} aa 
me we esscccscoces 6 a a 
aie ebteseseedns ae 
_ London on Australia. 
Buying. Selling. 
et Cable........ Par. 
98} On Demand.. Par. 
972 are: ctases ae 
973 60 djs ereeee ** 





London on 8.A. 
DEED csccceccececce 
SENG occcssecccce 
60 


SoutH AFRICA. 


AUSTRALIA. 


GOLD POINTS. 
[he following are the standards for 


principal gold exchanges :— 
Marks. 


Francs. 


FRENCH. 
25 - 324—4 p. mille for us 


25—224—Par 


exchange.. 


German short exchange 


New York 


‘*cable transfers’ 


20.52—5 
: 20.43—Par 
25—124—4 p. mille agst us, 20.33—5 p. mille agst us 


LATEST EXCHANGES. 


The latest exchanges are :— 
French ‘‘cheque' 


per mille for us 





257 


§8.A. on London. 
— Sight eeeeeeeeeeeeee 
30 days eeeeeeeeeeee 


eeeeeeeeeees 


5 % dis. 
So 
 F ” ” 


e@ereeeeeesee lizw ” 


Australia on London. 


Selling. 


Cable........ 100% 
On Demand.. 100% 
30 d/s ...... 100% 
60 d/s eeeneee 994 


gold points of the 
AMERICAN. 
9—5 per mille for us 


4.827—8 per mille agst us 


.. 25f 2540, or 1; per mille for us. 


o+eee- 20m 47pf, or 2} per mille for us. 


NOTICES. 
The Bank of British North 


at Wakaw, Saskatchewan. 
Branches of the Bank of New Zealand have been opened 





SaRe2 
oo 
sae 


rere 
Pe 


Traffic Jost 

per Mile om 
er 

Wook. per 


Mile. 


or 
oo 
wo 


e 
> 
oS 
eeee 
- 


14,938 
13,895 65 


Latest Price 


2 


1911 
© 
2,293 


82, 


-aBS 2 2 
ey ut to 


Se 


2 
17 
471,000 
206,000 
483.600 
243,600 
174,942 

38,147 

48,532 
269,000 
247,322 

11,898 


(a= 


— 


281 1868 
13,1€0 


885,60) 
418,40 


153,C46 


13,329 
16,663 
446,987 
€0,977 


a On Arbitration Prefezence Stock. 


Receipts. 
191'. | 1910. 

z xz 
6,550 6,805 
§,93, §,420 

18075 16,480 
3,6€5 5,125 
7,753 7,269 
§,726 5,806 
6,596 5,860 
7,500 7,300 
9,096, 7,862 

$143,900 150,850 
30,786, 25,422 
$162.800 172,900 
$11£0466 1,161,715 
1€| 28,761 23,525 
7,548 6,595 

35,072, 40,479 

16 321 10, 389 
5,055 4,255 
22 5% 


* Two weeks. 





"1911. 7 1 


x 
20,98C 
19,245 
§6,465 
12,010 

381,462 
12,735 
61,203 
23,20u 

351,540 


455,9CC 
661,131 
427,600 


21,257 
742,759 
51,964 
25,66 


Aggregate Recei; 


Passengers, &c. 


1914 
L9iU 


é& 
2511 


aoe 
84,505 
218, 100 
177,009 
471,000 
194,202 
$69,000 
238,800 
168,232 


36,339 
42,079 
270,000 


Totai Receipts. 


AMBRICAN. — von. 
22,715 Baltimore & Ohio May 
19,355 Chesapeake & Ohio July 
il. & 8. P. .. Mz 
15,385 Denv.& Rio GrandeJ 
347,556 Erie 


§3,85£ Chic. 


Name. 


18.741 Great Northern .. J 
51,309 Lilinois Central. .. 1. 
22'400 Louiavi. & Nashvle. Ju! 
707,588 Missouri, Kansas 
N. Y. Central and 
459,670, Hudson River .. ! 
622,987 New Orleans, N.E. Ju! 
474,000 Norfolk & West 
Northern Central. . 
; North Pacific...... 
19,501 Pennsylvania J 
641,733 Philadel.& Reading M: 
£4,883 Southern Pacific . 
14,647 Southern Railway - 
St. LoulehSenFran. | 
Texas and Pacific. . 
25,181) 894.4 844,201 Union Pacific 
1,756 007 1,818,296 19844759 19506835 Wabash 


tsthis Half-year 








~" 


Ending 


Period 


ahs 5 is. 7 1, 555,542 


coe 135 1,Cé0, 940 


eases A 
963,077 929 370 


93,056 96,678 
1,689,241 1,6°6, 456 


195, 600 672,733 

207,183 2,372,499 2,343,315 

1,018,371 1,311,877 11970525) 13550148 
824,020 963,324 :9,322.721 3,633,178 
812,25) 205,144 3,364,315 8,287.¢73 

2,222,004 2,291,825 24427°6C 24746638 
222,066 222,139) 221,065 222.139 
660,275 634,049.7,962,450 7,614,026 


- 


.- $4.863, or g per mille agst us. 


America has opened a branch 


Miles Open. 


10. 1911. 1910 


63 66 64 
.204 «61 61 
7,541 64 
9,278 7 74 
35,663 138 139 
),500 5 1.208 6094 
_ - 1,202 1,22 
1,008 1, - 


ae 34 

»37°900 2,983" 2,969 
866, 111 | “111 
367,759 595, 592 


223,700 1,0229 1.022 


© 2,243,800 9564 612 
?} 879,700 443g 4443 
243,038 336 3X6 


2£5,752' 4& 4924 
2,522,893 1 seed 13214 


8° 80 80 
25 160 60 
584 543 545 
718,1,121 (1,121 
059 598 | 598 


» AND AMERICAN RAILWAYS. 


Total Receipta. 
191i. | 1910 


z & 
16136659 16162439 | 
92,851 97,9€7 
11966746 11885¢11 
174.520 173,660 


10348062 10039459 | 


12243018 12829383 | 


12294955, 11665395 


1f,603. 175,278 
278,814 272,845 


8580298 17854959 
10,400 10,600 


49,131 47,304 


1,392 619 1,5: 7,049; 1657110: 16843827 


108,507 104,6:0 
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. ‘ . ‘ : { z x ~ ae 
at Rangataua, South Dunedin, and Glen Oroua, in the The following are the latest closing prices, &c., of 








: some of 
Dominion of New Zealand. the leading stocks :— sineiaaiiea ' ” Making-op» 
. : ; ° wy am 79 | losing Prices lise : 
The Bank of New South Wales has removed from Old fo ae To-day, a. 
} Broad street to its new offices at No. 29 Threadneedle street, Argentine 5%, De seer pease 1034 ee ion i pat es ’ y %, 
1 EC Brazilian 4% Bonds, 1889 ...... so) aa _ 87 io” 3... O.. on 
aan — . si er Bulgarian 6%, 1892 ......esscce 103x .. 103 ee —— i 
| The Union Bank of Australia, Limited, have opened a Chilian 44%, 1895 ...........000 6 |. _" ae 
' T° ’ y } . ] c £ } \ 
|| branch at Buckley, Tolaga Bay, New Zealand. Chine se Gold, 1896, 5% seaersas 1034 as 108 a ae) ee 32 
Tk ~ r> ~ _ : . nena > . Cotombd'n Con. BXt. 0% Das. + ee oo— a 10% 
aa he Standard Bank ot South Africa, Limited, have opened eveten’ ate. 2 =. oe oe . sf 
a branch at Victoria (Rhodesia). Punnett Bibs cts dns ceases sctoess ee ee ae . 
| German Imperial 3%, 1891 .... 83 - 83 a ; ? @ . 
——— } Greek Monopoly 4% .......e06 5 oe 49 oom 1... i 5 
Hungarian 4% Gold Rentes .... 955 .. 94 oo + § , 
| THE STOCK MARKETS Italian 32% Rentes ............ 101 xo» ae d , 
e Japanese 4% Sterling .......... 91 a a. 6s a. 
| gee ee aaa eer , Do 46% Sterling ..scoscceces 100 .. 100 ae 
| STOCK EX¢ HAN( im SETTLING DAYS, Te a aS 91 ae 303 or oe 
si 1 £ernnw Mexican Conv., 1899 .......... 101 oo on ee a . 1003 
TICKET a rai Peruvian Corp., Pref.......000. 412 .. 42 — "3°" i043 : 
August 15 August 10. | Portuguese (NEW).......c.eee0. Py ne 
Consols, August 2. Russian, Ser. 11.,49% ..--ccscee 96 a 96 
Sie BAL sna nbicedadandnad > bn 103 1033 
Now that the holiday season has begun in earnest, invest- | Spesi h4 » Sealed. xe wiaaaiwes oy we gl ire. xi de ; 
: ; as . oes } urkish 4% Unificd......secese 91 oe .. ae «ae 2o SR } 
| ment markets in the House are suffering from absolute | Uruguay 34% Bonds .......04 Th 46 oes as 6 
stagnation, Ww hile operat Irs in the speculative departments, Venezuela 3%. Dip. Debt ...... 574 ee 214 ee . ; : 
: tr 5 e,°8 - Iansle aw hean +1 
knowing that outside buying is a negligible quantity, are very British Railways.—Home Kails have been the \ 
: : _ oe ; 7 ames fF the S - Exchange. : Y appear ct: 
much more inclined to bear than to bull. Their efforts have | Section ,of the oe Exch a This maj — 
b helped 1 Soa intv in the home and foreign | the majority of the dividends announced fully came up 
|| been helped by the uncertainty in the Aome ane tone's” | expectations. Of course, some of this depressio: ’ 
nat aa . 1 *} } T Ds il a ~ 1) > I a 
| political situations, while the Home Railway section, more | explained by the gloom that was spread to all 
it particularly, has had the settleme nt to tace with a long list of consequence of the troubles in home and foreign p 
| declines. Fridav’s markets opened somewhat nervously, in | the approach of the settlement was a more potent i: 
| . t J . te . 7 i t 
| view of the effect of Mr. Asquith’s speech, but this soon tired bulls selling immediately the dividends wer: nounced, 
. : : 1ew accol 7} Oo ne, and Friday 
| passed off, and prices were remarkably firm. Money rates at The new account started with a good tone, and Friday's 





| the settlement commanded 2 per cent., the same as last dividends were very good on the whole. The Great N 
..and carry-over rates were about 4 per cent. on Home following the splendid Midland result, was rather lisap- 
i elit Ai S A AalCy i « POE + C . ss " dee . “= ad S ; ae ; . 4 
Rails, North-Easterns being done above the average. Two | polntment, and the price has lost 23 hic a ice. The heavies 
iid Seton 4 : . ate 
failures were announced on pay day (to-day), both fall, however, is in Brighton “A, wawe o 3¢ P 
‘bbers. One was a small dealer in Home Rails, and | Phe dividends are dealt with in a Business Note. 





the other an important firm in the Miscellaneous The traffic returns of seventeen principal English and [rish 
market. The gilt-edged market remains extremely dull,| lines show an increase of 443,009, equal to 2.1 per cent., for 


|| the few small purchases induced by the low price of Consols| the week as compared with the corresponding wee! 


| not being sufficient to relieve the gloom caused by the | year; andthe three principal Scotch lines show an increas: 
political troubles and the knowledge that any advance in| £19,025, equal to 8.9 per cent. For the present half-year the 
price will be followed by the putting out of certain big blocks | English and Irish lines show an increase of /55,626, equal 
of stock. Americans were depressed by their own influences, | to 1.5 percent., while the Scotch lines for the present half-year 
and Canadas were heavily sold at first but improved later,| show an increase of £62,941, equal to 1.1 per cent. The 
while Mexicans also brightened up a little. The Foreign | latter are calculated from February 1st, while the Englis! 
Bond section as a whole is affected toa surprisingly small| and Irish companies commence a new half-year fro: 


extent by the Moroccan affair. July 1st. 
We are officially informed that the Stock Exchange will be | Subjoined are the latest closing prices of the more im. 
closed on Saturday, August 5th. | portant issues as compared with last week's prices :— 
We are informed that Mr Edmund Wildy, Mr Walter  Making-uy 
Stanley Ridgers, and Mr Francis Dyson Swayne (trading as fpr i ote sane ahate 
ye ° ’ = sast Weex. o- fs @il, JULVic 2d 
| Wildy Bros.) and Mr John Dollin Bassett have been declared | Caledonian ..........0.0ceeeees ” 864 a 84h ak aw «ie 
|| defaulters upon the Stock Exchange. Central London Ordinary ...... a J 7 
| : Great Central Preferred ...... 31 ee 30 om B.. M 34 
British Government Securities.—It has been another | Great Raster joisyccssss DE ss GAR bs 
depressing week for the Funds. Both Home and Foreign | Great Western .............0. 1284 .. 1263 ..— "f.. 12 126 
| politics have been in a state of crisis, and a general falling | Lancashire and Yorkshire...... 99h .. 98h «. — 2... 10 .. Sit 
| off of prices is only natural The Moro affair absorbed London, Brighton, &c.,*A" .. 106 «+ 1023 .. — Sz.. 107 .. 104 
Ol t Sls y na aon 1€ Moroccan atlair a sor De London, Chatham, Ordinary .. 15 - 144 oo = lg 164 a 
most interest, and Consols lost 4 on Tuesday and similar | _ Do Arb. Pref. cslaidaaneeaiite 4 .. © ..— .. 22 ty 
ae T i ee . "4 London Electric Pref,.......... 85 oe 85 —- “6. ex 
actions o1 ursday an ? y 4, | 2 ; as 
fractions on Thurs day al d Friday, closing § down, at 78. | rondon and North-Western .. 1433 .. 2418 1. — 1h.. 14% .. 143 
|| The effect of Mr Asquith’s speech on Thursday was awaited | London and South-Western.... 142) .. 139... - 143 
|| with some uneasiness, but after shedding a fraction Consols | Metropolitan Consolidated .... 48% .. 46% “Ss a : 
Fe ee A eS agar = pe ate eget pe . an : Metropolitan District .......... 28+ ae 27 oo = 12... 23 
remained steady. The fall in gilt-edged securities is general, | Midiand Preferred ............ 636 644 + ¢ 34 A 
Irish Land, Transvaal Government, and Indian stocks all | oo oes sae tteeeeeeeeeee 7g -. 675 ww de . 
ie ad eae 3)., SE ee i eee pre . | North British Ordinary ........ wr ws 2h ww Bee 2 aoe 
being decidedly lower. Irish Land is now the same as | North-Eastern—Consols ...... ie: Se ll CLD 1293 
Consols at 78, in spiteJof the higher interest. South-Eastern “A” ........2. sat 5lé -— iy 4h. 38 
tS | Underground Electric Inc. Bds. 65 - & 
as a Py eae ea Do Ordinary, £10. ......ccv0ce an li 


| os : | Move- : Rail ‘ities j : rarket showed 
| Week.| Sat Mon. Tues. Wed. Thur. | Friday} ment. American ways. The American market aad 
| firmness in the early part of the week on New York pur 


Cons, 24%, rea. 1925 78% & Tot 4 78e 4 762 2 THR 2B TR + i 8 aii seas ; ‘ nwine to the 
joie i 13 3 781 78h i 78, 8 78s 4 78 : mH + : chases, more particularly of granger stocks, owing to tit 

Do Special Dates Ce - news of welcome rainfall in the maize areas. Unions ‘¢ 
Guar 2p ilnich Ted}, 784 94, 784 9 1849. Tes 4 tee tae t adaca? | Casily, the price reaching rcund about 107. Tuesday 
Local Loans 3 » Stk ot 2 924 $92 392° $ 92° } 92° $\ 92° 4 \— 3 | prices, however, fell away from the parity level. and Wal 

|| Trans. Gov. 3% Stk) 92 392 3 92 3 Q1b 24 91g 25 914 24) 914 24 — { 2d weak mission's freight 
|| Bank Stock’........ 245 50 245 £0 245 50 24550" 245%60" 245¢Soranstso’ nt tg weak on the Commerce Commis cong ge 
India 34 % red. 1931/94 4,94 4 94 4 93g 43 933 43 932 43/ 934.4 —''g | Tate decisions, which affect the long-haul roads chery, 
Do 3% red. 148.. 804 j aot 7 SO 3 80 4 a 794803| 79h 80 4 | Unions and Southern Pacific suffered heaviest. Stee!s wet 


Met. Water Bd.3% B| 824 34, 82h 34, 824 34 82h 34, 82h 34) 82g 34| 824 34 


heavy on the quarterly report, though it showed an improve 
aS ——— | ment in net earnings over the previous quarter and a rise! 
Foreign Government Securities.— Quietness, tempered | unfilled orders since last month. On balance, prices navé 
by anxiety and mild alarm as to Continental politics, has | fallen, Southern Pacifics having lost 1} points. Eries ave 
been the tone of the market this week. The trend of prices | lost some of their gain of a week or two back. Steel Commo2 
does not seem to have reflected the varying moods aroused in | are down 3, but the Preferred are } better, allowing ‘or ™* 
the newspaper Press by the Moroccan question, although the | dividend. 
fact that on Wednesday the English and French Govern. | 


; ' i : -c.. of the most 
ments monopolised the Paris telephone was followed by tempo- | cotuaane aes latest closing prices, &c., of 


i] S827. depression among German, Russian, and Spanish bonds. |  Making-ap” 
|; Japanese securities still continue out of favour, and the new | 7—Closing Prices— Rise Prices. of 
|| Persian and Norwegiz S Last week. To-day. or Fall. July}*.0" a. 
| bel Th in ne are neglected, and remain | Amalgamated Copper ......... 70, -. GObn .. + &.. Tlh-- & 
|| below par. The Greek Monopoly loan fell heavily | Atchison Con...............++5 ‘ ui - UMdix ow — fe NE OD, 
|| in sympathy with the general drop about Wednesday, while | Baltimore and Ohio............ ae oe nem 8 oe 
\| in the West. Perus fell fr and G 1 cme POS ixtesde o seescccvece 92 “ he os. se Oe? oe 
» PE on Oiler, and Guatemalas were con- | Chesapeake and Ohio ......... oe o “SE we 1... 
spicuous for being evenly dull, although making a little rally | Chicago, Mil.,&St. Paul,C. Stk. ISP .. WOP ..— 1. 1D 1504 
i} towards the close | Denver & Rio Grande Ord, Shs. oe 29 oom hee Be 
e close. Do 5% N 594 
| © 5% Non-cum. Pret, ..... . §9 — — t- i : 


i! 











——————— 


July 2 29 


9, 1911.) 





——_—_ — 
** Making-up 

-—Closing Prices Ris Prices. 
Last Week. To-day. or Fall. Julyl2. July 26 
1d Com. Stock...... 37h 368 — 1k... 38 36} 
[tees ewe 604 nis = oom 2, 0 59 

re errr er err 494 éé se 14. 99 .. 49 
. rthern Pref. ....+-+++- 1414x +. Sg a 
a tral Shares ......-+ 1474 re 14 .. 145% .. 1494 
| snd Nashville ...... 160 15 54h — 2 158 .. 1594 
n¢ ‘ansas, and Texas a os 368 Mh oe Bac 
ete. ae a. 1123 lil - 14.. 112) .. 1113 
ntario, and Western 474 ‘ 4 4.. 462.. 47 
We rn Common 112} Mllx e os ae . lu 
iiettutiesaned $2 92 oe We ate ae 92. 
scific i 1374 1X sa 2 .. 138 1354 

a R.R. S90 Share 64% 64a - @.. 6&4 64 

ci ceocqsaneepenees Slax 82 + oe 81 

B Coe. .c ccseeded cose 33% 324 — ) 33 22 
linary 33% 32% ld : 32% 
m. Pref..... 77 743 , 715 15% 
1273 1253 $.. 1253... 125° 
c Shares 195+ 1942 : 1934 . 1h 
Corporation 82 Sls a 82 ali 
Re 122 ne. «ait 2 122 122 

ret. Stock 37 3 4 ~~ ls ] 3 


Foreign and Colonial Railways.—bBuyers made an 
‘gression on Canadas, and caused a jump in prices to 
ere round the two-fi fty-three . but later on the prices 
d round a lower figure. There was nothing out of 
linary to influence the stock. Trunks were lifeless 


fora a and then a rally to normal dullness. The 
crease of £61,5 a teeth third week in July v 

good in itself, but because it did not satisfy expecta- 
not assist a recovery. a 
rators kept Trun! 


did Th 
lown latte 


) | ope 


Oo! 


uf : 9 
ywexican 


emed at first to be having some ebaent, but a 
decrease of $20,coo sent them back on heavy short 
which leaves the Seconds lower. Argentine Ra 


fare little better, issuing, with the exception of the Central 


ne, ve ery oy ergo returns. The Central showed a 
yf £ , but as there was a downw: urd 1 ment 
res Giese the issue of the return it is imp le to 


what was the effect of the decrease. 
following shows the net movement on the we i 
the principal issues :— 
* Maki 
Cl I ~ Rise Pr 3 
Last To-day, or Fall. J 12 2 
h B ‘ t) 138 1574 , 4o5 lz 
and Pac Ord 923 2t 4 33} 
iT Southern 124 123 23 ] 
Western 1304 131 + 4 50 } 
253 2508 2 .. 244% 2 
ss 1053 1044 } 1053 .. 1 
4 anada O1 , 233 294 293 
reference lll’ lll 1104 11) 
i Preference . 102A 102+ } 101 .. 102% 
ference ........ 622 614 1} 61x 61 
Riy.5°, Bds 62 614 + 614 * 
vay Ordinary .... 173 +64 - 1} 493 464 
Preference ... 1343 1334 ; 7 ? 
i Preference £64 B44 Ly 884 .. 8 
133 154 — 2 Lae eo BD 
taees 2114 2114 210 .. 212 
siwa f Havana .. 784 774 — 774 . o 


the week 
indus 


-During the first two days of 


Wisdellancoes.— 
a all sections of the 


and inactivity prevailed in 
i market, but on Wednesday and Thursday signs of a 
were forthcoming, and prices of speculative issues 
rallied a little, though the changes on balance are not all 


} }x- 
lal geiy . 
g to 


lirection. National 
>2 points up. Marconi’s hb 


Telephones have fluctuated 
ive fallen away owin 


re ons, but other telegraph issues have been firm. 
Shipping issues remain pra‘ tically unchanged. London 
General Omnibus stock weakened, but was not largely dealt 
lron and Steel shares were Seteeiienn but Nitrates 
remained firm. Associated Cements have Seen firm, but 
Brewery shares have been quiet, any movements that 
rred being in a downward direction. Business in the 
share market has been on a very small scale, though 

tone has been maintained, while Oil shares have 

{ idversely affected by the weakness of the Continental 


urse 
TI 
| active 


following are the prices and iations of the more 


shares :— 


var 


Miscellaneous. 


Closing Prices. Rise losing Prices, Rise 


Last To- or Last To- or 

s week. day. Fall. week. day all 
a’ succes © ee | Harrod’s Store , 

ve . rican Hudson's Bay eocees 109x ..104 . ay j 

: graph (Def.).. 25% oe OD 0c BE tI ov gs ketenes se: sos 
Armstrongs’........ 2gh.. 2¢;.. .. | Lon.County & Wst. 2ix .. 202 ..— "3 
aN ment Ord. 6y).. 54 ..— y Lon.City & Midland 48 .. 47x +2 
nit Elec. Tretn. Ff. 4 .. 3% ..— 3 | Lon, Genl.Omnibusll2 ..111 —1 
7 Mond &Co. 5 .. : a we 1 oe LhaGwh co @ «a8 
¥ iP.) .. 1g... 1g “= 4 Metpn.Elec.Supply 38... 4 ..+ a 
Fut? Steamship . 16. 13 —% | Nat. Sehehene De 122k .1214x..+2 

ee ng Cotton 2m . mX..— wy P. and O. Deferred..2214 ..2214 .. 

bt, & 26 . 


. 107 Of <a 
. 450 “480 anal 


. Mines.—The Mining market si 
eelin y 


Vickers, Limited .. , vr 





+ 


iffered all the week from a 
of depression, sometimes aggravated by political | 
“alarums and excursions.” The rise in Nigeria Bitumen 


shares, following the receipt on the market of a satis- 


| factory cable, has been practically the 
note, 


only feature of 
In the South African market a few Continental | 
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sales early in the week caused a slight fall in Central 
Mining, while later free selling by French operators 


and Gold Fields further weakened the market: 


in the West African section, Wassaus showed a persistent 
tendency to remain dull, a state which an indifferent quarterly 





report only a to maintain. Amalgamated Copper and 
Tintos steadily declined, owing, in part, to Continental sal 
and Simbdeian shares were also depressed. On the other 
hand, the Australasian market showed some activity, Broken 
Hills, in particular, being in good demand. 
South African. 
Closing Prices. Rise co Rise 
Transvaal Last To r or 
Gold Mines. é jay. Fal Fall 
Apex oi) tials - a I I 
Aurora West United 48.. by | | sonl Ne 24h... 242 
pantjes itd. Ig... li R l Sta 5 
rakpan 2ts 2s 5 Ka 
;¢s rba a 5 [ ra 
1. Langlaag ta an | Pn 
{ I f 1+ - i 24m i 
i) 1! rt cf 2 vitWa k 75 2 £ 
I R 1 Pr 4 a 
I ta 64 64 + Rhodesian. 
i lg .. ] Saati 
; rg ls 1+ : 2 
; r Vf He dia 
rn. ew Br ] } 
; 5 I r 2 2 a t 108 ae ’ 
Heriot (Ne a. 2.. te 3 
3 Eldorado Ban! 35.35 
\ : cei lag ] - 
Lala ! 2tex 2 
I . r W 2 4 44 24% 
‘ ia I 4 23 2? ‘ fh 
I ir \ in - [ : ° TF 
! ited ld.. Ik c+ . 
rand Cha i 43 ' . . ‘ 
‘ “an I 2 2 a 
<fa ; 
] ] ° a SS 
wr > ; 4 + gy 
: ee ¢ et . : 1 424 4 os 
1 ; 2" °- ° sia Exp! ring ] i 8 
ee 7 7 : Land, Diamond, &c. 
rt i le. l, Anglo-Fre Ex; If... 1 
a : d i t i 
> i ch — Ay 12} ] 
S er Ja le ] o> i} 4 4 - 
3 Mine 4 ..—¢ cef. 1] 
a Ai 2 tt on 4 1C »4 10 . 
r} ‘ 183 18: 
St 173 Lis 
Ma I w Se | b.102 102 
t Fe r $4 ta 
\ Ran ? 13 Lys 
VV rG j - ; ‘ r i day 
\ c l: 3 I I + 
E. Proj Dis eens 
Deep Levels f N 77 7 . 
z i 1 o 
relia ls ] f I 4 mr V3 
( We fo M a l. l« 
h il ‘4 = = N Ca 1a 
» | l l3 A N i i r 
i k St 32 ..— 4 ts tx 
; oa. Sa : 
ra — , © ier | A 
A l r i og Tr £f 
caight’ . Oe. 2} = : 
Moddert Deep le le we Ve i 2+ 2 a 
Nourse Mi ays . 2fh.-.— 2 It i iru ita lia ‘ 
Rand C : “. -¢m [ra 4a : » At l¢a..— & 
Rand M 7 » @ — ¢@ Trans. Est. & Devt. ta 
West African. 
Closing Prices. Rise Closing Prices. Rise 
Last To- or Last To r 
week, day. Fall week. day Fall. 
Abbontiakoon sec B é< g.. .. Gold Coast Amailgd. 1¢@. lta é 
Abosso — ly — +, Prestea Biock “A | 
Ashanti Goldfields la 143..— 4 aquah Mining and 
Br lassie .. : fy. an Exploration . ls 13 
( aante Mis tiaTin 4ax.. At..— 4 Tin asofNigeria 4 ¢y 
Cinnamon Bippo .. l l ‘ nited Explora rm 
Fanti Consolidated . th.. «64. . — dy) Wassau 3 ad 
Fanti Mines... — ty 
West Australian. 
Closing Pric es. Rise Closing Prices. R 
Last To- or Last To- ofr 
week. day. Fall. wee day. Fal 
Associated Gold.... Gms fa.. «- |IvanhoeG Cort 6r& 6x 
AssociatedN. Blocks }. 5..— dy | Kalgurli Sax 3a 
Gld. Herseshoe Est. 34 2% ..— ¢h| Lake View Consols ; - 
Great Boulder Proy é + dy| Sons of Gwalia 183 1} 4 
Great Boulder Per. - ‘ S h Kalgurli -< 4. ae 


b. 
Copper and Miscellaneous. 


Closing Prices. Rise Closing Prices. Rise 


Last To- or Last To- or 

week, day. Fall. week. day. Fall, 
Anaconda ........ 8x.. Tt¥..— yy Lena Goldfields 54 5 1. h 
Arizona Copper .. lfe.. lyax.. - Mason & Barry (£1) 3 3 ad 
Briseis Tin .... x. . i 5 Mexico of El Oro .. 7f.. 7k ..— & 
British Broken Hill 2,.. 2) ..+ sy Mount Lyell (£3) .. 1 


i. 13. 3 


Breken Hill Pr op... 2x 2tk- Mount Morgan - Shgx.. 2ef.. 

| Batters Salvador 23 .. 22 .. ee | Mysore (0s) ; Spe « Sa. 
Camp Bird 148... 148 « | UCIGIOR ccccce ta Aes -éa 

| Cape Copper w-. Gex.. 66 ..— 3 | Ooregum.......... @& qix..— *& 
Champion Reef .... ag _— ‘ ge ee lys.. 1yy*. 

| Dolcoath Tin ...... ley. ix — # | Rio Tinto .......... 4 ‘ 7 _ 
ts Pree Adu: Bdmee « Siberian Prop ; - 

| Esperanza ........ lix.. 13 ..—& | Spassky ¢ opper. 3b... 3ee..- 
} Great Cobar ...... ee ee ek eee Sve. - . 
© EE SOD sc crcceccee 2h .. 2yee— ty! Waihi 3 3 ..= 


S uainiesiainaa 


- et ee ee ae Jace PY ti an er . " - 
sacl ont tte ar tn soar: Aah a gigas nit We a sae 
Seen as eens 


aoe gp ie Rm 


= : : - -- an ae — - o ~ 
; - = * a7 peepee ae ee a 
SOS rap na al Ra eae i we «auger = 
ante - 
’ . on 
- eget - : pers os" PO re ferrets eee ya ta eta ~ a gmnse  seae sBe - a 
: . comet . ere anne en ~-: ou! awh 
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SUMMARY OF COMPANY 





angen. Period 
Ending. 


Banks 
June 30* 


OTHER COMPANIES 


A. M. Peebles and Son ......, June 30 
Anchor Line (Henderson 
BD cticitses meine .. Apl. 30 
Brentford Gas ......... eoees| June 30° 
Bulawayo Waterworks ...... Dec. Sl 
Crompton and Co. .......... Mar. 31 
D. and J. Fowler..... <eueweel ae 
Dublin United Tramways.... June 30* 
Gas Light and Coke ......... June 30° 
Hain Steamship Co. ........ June 30 
Main Colliery .......... .ee., June 30 
Regent's Canal and Dock.....| Jan. 350* 
South Suburban Gas ........, June 30° 
Vallambrusa Rubber ........ Mar. 31 
| Watney Combe Reid ........, June 50 
Williamson’s, Limited ......| April 22 
| York Street Flax Spinning Co.) June 30 


DIVIDEND ANNOUNCEMENTS. 


[July 29, 1917. 


PROFIT AND LOSS ACCOUNTS. 











Net - : 
Profit ‘ ppropriation. se 
Balance After pou} ——____,______|, Corresponding 
fom | PaYy anotor DWDM. riod wo] (el a ee 
Account. Deben- ooo Ordinary. Prefce. amen - earsaner Net Divi 
ture erry reamery ORE Profit, nd 
Interest. Rate. Amount.'Amount. = 
£ £ £| 4% £ £ £ £ ¢ 

3,565 5,529 9,094, 10 4,926 “ ee 4,168 5,504 10 
1876 7,716 9,592; .. 2,500 4,500 .. 2,592) 6651 ni 
22,178 199,856 222,034 7, 18,750 16,832 145,000 41,452 127,898 =; 

we 13 24,700 , 12 
62,018 62,064 124,082 { 1) —ie'sog } 1250. 81,632 59194 { 1% 
Dr.6,968 Dr. 2,941 Dr. 9,009 “* ea ie ee Dr. 9,003 Dr. 1,981 i 
Dr23,469 Dr1 4,796 Dr87,565 i as oa Dr 37,565 Dr29,897 yi) 
5,752 25,092 30,844 6 13,000 8,250 1,684 7,910; 20,231 5 
9.899 41,260 51,159 6 18,645, 16,950 6,000 9,564 35,924 6 
625,688 456,129 1,081,817 444 382,467 oa es 699,350 576,898 43 
287 95,589 96476 7 34,970 .. 60,000 1506 .. pe 
9,238 8,471, 17,709 6 8,400 3,300 ‘ 6,009, 13,465 7 
690 11,768 12,458 lz 11,883 oe ee 575, 11,001 ly 
11,818 20,877) 32,695 5% 17,141 1,500 a 14,054, 19,842 53 
14,631, 91,134) 105.765 175 83,385 oe 15,000 7,380 126,984, 250° 
4,100 118,971 123,071 on <o 117,000 ; 6,071 189,063 re 

(pf. ord 

7,278 17,294, 24,572 8 6,000 4,500 6,600 7,472) 15,715 2 
24,941 70,665 95,606) 8 24,000 15,000 30,000 . 

















* Half-year. 


CRUSHING RETURNS. 























26,606 79,001 


Dividend % per tz ef 4 vi 
Annum. eofn O95 > . 
Company. Period. | To erence omer (For last calendar month except where otherwise stated ) 
SPOT <cnstasisminsisntthatsinnpiintiaitia tata a 
Interim) Final. “& = wl Tons Gold R a 
sineieitagiaiad saint tngiensnaltiat Crushed. G ecovered. 
| Aberdeen Heritable Securi = a ~~ ot 
ties and Investment .... 5 % - MINE — sa WW 
Anglo-Malay Rubber Co.... 15 % 54 Se cee : = : ft td 
Ashanti Goldfields Corpn. .. ‘a és se Isps ls p.s. — 26 —. 2° Total Vales 
Australian Bk. of Commerce Half year/June X és 24 3 oF oF 
Penis GF BING... «0000000000 Half year June 30 6 as 5 
Barry Railway......... .... Half year\June 3C “e 6 7 Oo hh ae 
J J hes ; zB. Ozs. Ozs, £ 
RutnantiakaiGiomened Gua tine Gi | i Mg" See Manere --------| ee See: , 
anadi moe merce) Q Aug. 3 *- 0 Alaska United.......... ’ 747 (V)$38,923 (V)$33,556 
Canadian North Pacific . é Amalgamated Properties 
IE ios cisnaecasen 7 months|June X 33 % i of Rhodesia 817 19% £07 
Carnforth Hematite Iron .. Half year\June 30 8 8 7 Mie ee tt, anes oF. ; : 5 £29 
Central London Railway { — (Rhodesia). De. 5,500 1,250 1,268 270 1,558 (V) 6539 
; (Pref. Ord ) nestanea Tee year June 30 4 “velopment (1908) 1,06) 4 Nn 
City of Buenos Ayres Tram Mills’ Day Dawn United p : — soe 
ways Co.........-....---, Quarter |June W 5 5 (two weeks) , 1,000 y 
County of London Blectric 7 ce co oa . oe ; 
ES). ccunssincecie cud Half year! June 30 - 4 ne 90497 
D. Davis and Sons.......... Half year\June 30 10 10 New Brilliant Freehc ids we — ee 
Dolcoath Mine.............. Half year\June 30 Ls6d p.s. ee ~ hie aliens , 817 
English Velvet and Cord Seek” Meee A a! ee ee, ee ee 
Dyers’ Association ...... Half year)June 20 6 6 — — Mastern 850 7 
Financial Times............ Half year‘June 30 15 ae ee ee ” 
Great Northern Railway, 
DN vee eheedeus Half year June 30 es 3 3 
Hull and Barns ey Railway.. Half year|June 3 . 4 3 
| Hunter, Barr, and Co ...... Half year ie 5 4 
Jeremiah Rotherham & Co. Half year| July 15 7 7 
John Howell and Co....... Half year\July l€ 33 5 ANALYSIS OF BALANCE-SHEETS. 
Lancashire and Yorkshire 
Railway ................ Half year\June 3 4a 33 —— 
Liverpool Overhead Railway Half year|\June X 1 ae 
Liverpool United Gas Light, ANCHOR LINE (HENDERSON BROS ) 
PRI. ccendavnencd Half year June 30 ‘ 10 10 
0 PE BE winscceces Half year June X : ‘ 7 April 30, 1911. 
London and South-Western ‘ ; a 
- Railway Co. noses sseres: Half year June 30 4 4 oo D ASSETS. — 
sondon Electric Railway .. Half year|June 3C l mount, inc. orvec. Amount. I = 
Metropolitan District Rail- . i 4 £ Bois £ fe ‘ 
- — a a nis Half year|June 30 43 3 Pee baer shares peony a oe on oe coescee a ae 118 = 
Metropolitan Trust Company c =e eSasseee ’ .* Vebtors........ ) ° ee 
‘ Ordinary... connie aoe Half year July 1 ll : 10 dae re ana -- + 25,000) a voyages re 9 a6 
Midl: > Co., Def. % deb. stock., ¥ oe ‘ PEON Séecccenes 296 - 
wr = a aie wed imeah : .. Half year June 20 a 3 24 Deb interest .... 9,852 .. Cash on deposit 
Moss’ Empires.............. Half year June 30 5 ne ee 5 Pref. dividend .. 8,416 .. os account...... 40,000 .. + 17,000 
Mutual Tontine Westminster Current accounts 388,195 .. — 121,264, Debenture trus- 9 148 
Chambers Association ../Half year June 30 gi a Deposits ........ 7,467 .. — 205 ee 119,742 245 
National General Insurance Half year June 30 74 7 Unelaimed divs. . 86 .. — 42 
Nelson Bros.........00.-.0- Half year June WO 6 Ke 6 Voyages pending. 34,715 ..— 9,077 
Normanby Ironworks, Ord.. Year June 30 a 3 nil Profit and loss . ° 60,202 oc + 25,524 
| North - Eastern Railway 
CEES cnkivdspoveniacn Half year June 30 i 5 adi 5 
ee Half yearJune 30 i000 | 7. | ae WATNEY, COMBE, REID, AND CO. 
Perry and Co. ..............|Half year June 3 15 15 
Premier Oil and Pipe Line..| Quarter June 30: 10 10 June 30, 1911, 
| Half year June 30 & 8 LIABILITIES \ 
> . . . aac 4 5. | = TS. 
Rhymney Railway span epee dalf year June 30 a 9 3h Aenean Inc. or Dec. | — Inc. or Dec 
Spencer ,Turner, & Boldero|Half year July 15 5 5 a | _ a 
Stratford and Midland Junc- First {. stk : 233,635 | 
. st pref. stk.. 2,340,000 .. Brwry.bldgs, &c. 10,009,259 .. + -225-° 
e Pa gad set teeeeeees Half year June 30 13 oe Pref. ord. stock 3,185,410 .. Loans & intAc. 1,346,841... —321,980 
Th ~— we om eeiee Half year June 3 4 4 Def. ord. stock. 796,353 .. ii Agencies ...... 33,486 .. + 9,80) 
ne i a First deb. stock 5,780,000 .. — 50,000] Investments .. 322,389... + 47.312 
|| I a core oo alf yearJune 30 174 20 Interestowing . 72,559 .. — 389| Tradeinvstmnts, 126,750 .. — 5,000 
| ane SSS SCBOS On Deposits & int. 73045 ..— ¢,397| Cash ........ .. 189,428 .. — 135012" | 
poss Light &Co.,"A" Stk.|Half year June 30). ™% | . 7 Insurance fund 78,508 .. + _5/628| Stock, &c. 308,938... + 27,009 | 
| vale Gl Stock .........-|Half yearJune 30 .. 58 54 = Creditors ...... 104,376 .. — 10,829] Insurance fund a} 
1| ‘ale of Glamorgan Rail. Co Half year June 30 -. | 4G 4%, Profit and loss. 6,072 — 65658 investments 78,508 .. + 5,628 | 
i Vickers, Limited .......... Half yearJune 30 10 | ., 10 ; Liesace duties . 20,725 .. + 17,687 
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| Potices and Reports. 


RAILWAY COMPANIES. 





\N. CHATHAM, AND DOVER.—The items in the accounts 
if-year ended June 30th last compare as follows with 
jing period of 1910:— 


LUND 


Half-year Ended June 30. 
1910. 1911 
£ £ 


| 
Inc. or Dee. | 
in 1911. | 


Joint £ 





D rom 
C0 ccccccce 281,490 .... 298,829 .... +17,409 | 
lie aaa Ge een: dna 115 | 
aie ughtforward 39,137 .... 71,907 ....  +32,770 | 
357,217 .... 407,281 .... +50,064 | 
is voosanediel wank GINO scan ee, 


551,354 


901,299 .... 


+ 49,945 | 








| adding to the Indian fleet one o 


which there has been written off 


| cent., free of income-tax, le 
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| 
261 | 
ee | 
together with the {2 5s distributed in respect of the preceding | 
half-year, will make up the full dividend of £4 10s for the year | 
ended June 3oth, as against £3 15s for the year ended June 30, 1910. |} 
The expenditure on capital account during the half-year amounted 
to £26,710 


MISCELLANEOUS COMPANIES. 
ANCHOR LINE (HENDERSON BROTHERS).—The report for 


year ended April 30th last states that the company’s various 
services have | | maintained throughout the 


the 
een well year, aided, of | 
The | 


ssirability of 


course, by the improvement in trade in nearly all directions 


directors have presently under consideration the de 
assenger and cargo vessels 
the 


similar t 


‘* Elysia.’’ f¢ 
1911, amounted to {219,5¢ 
brought 


The profits the year ended April 30. 

), to which must be added the balance 

ut of 

for depreciation {110,000 and 
The 

ordinary shares at the rate of 74 per 

balance 


forward of £22,178, giving a total of £241,738, o 


lirectors recommend the 


placed to reserve account £35,000. 
payment of a divi 


cend on the 


aving a to carry forward of 


} 41,452. 








’ nt charges... 245,675 .... 247,356 .... 1,681 LIVERPOOL CORPORATION BILLS.—Tenders will be received at 
svailable for dividend on — neni __. | the Chief Cashier's Office, at the Bank of England, London, on 
tocks .... 105,679 ... 153.943 .... +48,264 | Friday, August 4th, at one o'clock, for Liverpool Corporati 
1 lst pref. .. 100,910 (£3%) 151,366 (45 %) +50,456 | Bills to the amount of £500,000, in replacement of Bills for a like 
——__— — — amount falling due on the rth idem The Bills will be in 
Oa = GIGP scce 2.577 .... — 2,192} amounts of {1,000, £5,000, or £10,000 They will be date } 
~ ; cS ak, She August 11th, 1911, and will be payable at six months aiter date, | 
LONDON AND SOUTH-WESTERN —The following analysis of the . - . 
; , viz., February 11, 1912 The tenders must specify the net amount |} 
pares the results for the half-year ended June 3 eet oan ' 1 
: 3 od ’ . per cent. which wili be given i ea unts applie ior; and }} 
rresponding period of 1gIo: ' ; ; : 
ME 5 | , the tenders of private individuals st be 1 e through a Lond | 
Inc. or | banker 
First Half-year Dec. it . . 71 
= SUNGEI MATANG RUBBER The report, made up f: he |] 
1910. 1911. i Lt a genes ese ie ee eae : 
¢ P ¢ incorporation of the company to April 30th, cove g a pe i 
Spe we 16 months, states that the « any took er the Sungei Limau 
! ipts 2669,562 .... 2,725,970 .... 56,408 : ¥ : 1 se a ; 5 
: tes i Sa ee _._ | estate, as from January I The estate nsisting of 
3 .. 1,760,069 (62:2%)1,798,152 (65-9 58,083 et re eX as : 
/e} acres, has been duly transferred 1e iny, and a furt! 
"909.493 997 81s ] — 40 acres has beet ipplied for to the Government, an n 
7 R & zn P . e ‘ 
909,493 .... 27,81 cree + — yurse of transfer. The planted area and the ages of the trees are 
o 9 42 9 as follows 120 acres, now three years four months old; 1 ucres, 
32.85% 35 } 290 
seamen be WeGe seus 2,290 now (ws veers nine wants old: 20 ase w two veare 360 || 
} 762 ” , 70 | - 
‘Ipts {,616 cece | Go . ‘ ‘ 
oj (1,956 .... l 16 acres, averagi eight 1 acres, planted 1g!o-1 I 
eae Pe ae acres, ready for planting; 72 acres felled; 20 acres, | lings 
949.8 70.772 + 20,89 
949,881 ... Btls shee 20,891 lines, &c.: 53 acres, resers total, 1, — I tpl || 
. 4 ‘ . | 
: aba pret. rubber for the 1 timated ati » lbs, as agains 
20 OFF “6.79 i 229 
*eeee ** 639,965 “eee 6 6,7 i . . 6.832 16,74 lbs or inally es rate { r e tir ye irs pr iu tl n 
oie - THRELFALL’S BREWERY —The report for the year ended June 
rd. div. 509.916 .... 323,975 .... + 14,059 ae ; ; : 
. : jan aan ind ai ee 30th last states that the gr radi profit amounts to £185,598 
rd. stck. 277,907 (4 288,387 (4%) + 10,480 
out of which # 30,105 1S writt I I ) tc 
. “ — . =m, | payment of increased licence duties under the Finance Act, £3,4 
APG ccse 32,009 seve See écee t 0,019 ’ 
tor compensati levy, {1 i f iF ince I 
SOUTH-EASTERN AND CHATHAM —The results of tl rking | Workmen's C pensation A {8 for expense f the A 
ned systems for the half-year ending Jur th are as | issue of debentures. After pa ie rea rigage intere 
accounts of the managing committee, summarised | «c., there is, with / 37,° brought f ard al ba 
f £103,599 The director ym me a idend of 8 pe 
Half-Year Ended June 3¢ Inc. or Dee, | 'OF the year on the ordinary st ea S £39,099 Ar 
° S maw care 7 
1910. 1911 in 1911, | forward. 
£ £ £ | WATNEY, COMBE, REID.—The report f ir ended Juns 
eceipts.. 2,239,471 .... 2,515,390 .... + 73,919 | 1911, states that of the amount { 3 le a 
nses . 1,985,336 ... 1,517,107 31,771 | year’s account, 457,4 a% re i pa nt of ii tie 
. on not ascertained at the time, leaving a balance f ¥ [ 
oweeee i TORE esee 196,283 «. 42,148 | net profit for the financial year, a ik f l 
expense | bad and doubtful debts and deprecia 5, amou 3 
pt sia 67,745 .... 1.433 (5a 312 | Of this sum, after providing fort benture erest ar 
oil ee ‘“ ia .| dividend on the preference stock lere re ins I d 
, M isible .... 686,390 .... 728,850 .... + 42,460 | including £4,100 referred to above, th rot f W t 
1il. Co 404.970 .... 430,022 .... + 25,052 | directors propose to carry 1 During t + a! ‘ 
L oo eee 298,828 . + 17,408 | sum of £50,000 debenture stock has been rede J 


686,390 .,... 728,850 .... + 42,460 


ONT nT 


LONDON, CHATHAM AND DOVER RAILWAY,.—Th 


le report tor 
ir ended June 30, 1911, states that the proportion of 
ue payable to the c ympany is £298,828, as compared 


in the corresponding period of 1910, being an in 


108. Tothis is added other receipts of the company 
ing various expenses) amounting to £25,067, resulting 


of £323,896, which is carried to the net revenue 


fiae 
ALOT 


meeting the current charges for debenture interest, 


payments due to other companies there remains a | 


~ n 


£153,943, as compared with {105,679 in 
lf of toro. 


the corre- 


the half-year upon the arbitration preference stock, 
aryl of This payment, 


£2,57 ° 





ng forward the sum 








The board recommend a dividend of £2 §s | 





Ghe Commercial Times. 








THE CORN TRADE. 


Mark Lane, Friday Evening. | 


' 
| 
Busimess irsued a quie irse this week, respecting bread- | 
aha ' 
| stuffs, which is in keeping, however, with favourable weather || 
. o . 1 | 
conditi ms and the eve it harves yperatl > Pri es, n the j 
s<< : . | 
other hand. n 1 very steadily, no pressing supplies being | 


? 
i 
} 
i 
} 
oan aeaenie ’ 
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tar + } lit , . AVERAG} 
apparé from y quarter, while with ernational politics Quantities BoLp : 3 RA 
somewhat haz holders exercised a general attitur I reserve Wheat. Barley. Oats. | Wheat.) Baricy 
} ’ } } vh+ - 
Se ve 1 Sta es I torelg wheat l€ anded sligh 
’ 1911. ars bsh qrs bsh qrs bsbh | 8 a a 
hancec es. Feeding stuffs he mea € are Very Spar-| July 22..) 19,574 6 188 0 2498 2 | 32 5 24 
, ' ; 15 18,248 6 526 2 2.702 3 | 32 3 25 
8 gt ving ' 8... 16,646 3 313 5 | 2283 2 | 321 25 | 
} . Sé } he 14,092 5 99 2 2668 7 31 10 24 
> ( Ss Ww l i ~ : : ov 
, June 24..) 24,900 4 224 1 2,375 3 $1 11 23 
the it a < 17..' 20,672 2 422 1 3,751 7 32 3 23 
. ‘ . oa Po 25,394 7 753 3 2,553 3 31 11 19 
] Best 31908 cece 5,226 3 136 (1 2966 2 44 0 27 
1908 ;.... | 47876 0 | 2061 0 | 8257 2!) 315) 3 
t 5 504 | 1907 ....-.' 16,867 3 3,324 0 3,535. 3 32 11 21 
‘ j t é 
< < ae ee 
N 4 ‘N MI i kA 
€ 4 5 =- . 
9 \ ‘ S THE IRON AND COAL TRADES 
7s ( 2 ex S ; 
} ee 
IX i x g ! l 
S Che arket for c-iron has hardly ma 
e 
CS | ) S s b int ible last weel Busi 
1 i I es ha ¢ I 1 rainer el i 
8! a : 
a } da | f fr } ie 7 . 
‘ s ad soa 
| + A; u t v 1} irket Na hus again 1 ierg < 
: mat but this has happened s i 
1 4 ho 4 
~ : eso pe rega é is a i! haract | 
D \\ +} 
a é to be n tu as There Vili > 
- i i 1 t eet, a ‘ 
\ = ‘ } 
. V tb ( 
Aug S 1 A S 5 e re rded i urable fa 
i 4 é é ! North-West | :* VS Ve! 
: \ S a f ‘ S ! t Chere is 
{ ~~ h | la Ss (y L \ 
(“le Os 1 sh +> 2 X 
| I rd ti ‘ ( 
- 1 } ois } 
} I ; I l é 
S 
\ \I et ess | < 
( d Is | sh. M 
I (5 \ Scotch, 1, 
\ - \ St 1 eBonc ¢ 
) \I 
"4 
- i ¢ ‘ \' 
\ ‘ < 
G.M.B 17 "5 2 
S | ( t 1 rs 
le é Ma ‘ 
: < 9 j W < n é i ‘ 
\ Aug 3 ( a a sie. : : 
~ ~ i 12 f sh i O — » 
M : Au 2 t 5 12s ¢ t ly 
6 } r I¢ i 1d ah é 
2 \ I \ ? : \ \ tlie ¢ i I 
( B B R e {x0 t 
S ) - () | kK ~ h ( < + 
"T } 24 { g { é la d, 21 ‘ } 
abe following table estimates the home consumption of wheat \ 
' ( 
during the harvest ar IQiO-II, Contrasted with 1909-10, 1908-9 
and 1907 ae 
() (y gow € f writing Th 
1910-1911. 1909-1910. 1908-1909. 1907-1908. | ‘| 1 t b “ 
t ‘ Ho! \ flue Ss were 
| . , cwts cwts cwts. owts ‘ bh for the passive attitu 
| Imports—Wheat (16 weeks to J ] 87,554,200 91,158,40C 80.482 690 83,426 390 
Flour " " 8,994,200 10,040,600; 10,128,590 12.562,4C0 l h ers S were att 
liness 3 mal 
96,348,900 10!) X% 90,611,100 95,988 400 ‘ ‘ 
Add week ending J 22—Wheat.... 2,498190 1,411.0K 1,659.6 0 1.234600 = d e fa nay i take i 
i Fiour .. 169,606 154,500 1465 142,700 i e I the en Ss] ulative 
i Total in ts 47 week vv ) ( > > . (); ulk ve been exci 1 " 
Total imports 47 weeks...... 99,016 1 2,764,500, 92,417,200, 97,365.700 
| Hees exportse—Wheas ......... ae 64,500 28410 594 600 they had essayed to ease th 
| Dee 6664506 . 60400080 89 OK £6 of og5NM 
’ - 6,60 £9,500 +: ites abi ae , 
} S tn é s Dex 1Oo p 
| Net imports ..... ooeesecess 98,704,200 102,392,800 92,076,500 96.701 60C trength of the situation is attributed to t! 
Add to this the estimated sales of ' 1 } } ia idlechro’ 
| home-grown wheat ................ 29,435.5 35,490,300. 33,693,100 30.247990 LTT} ved home demand for Middlesbro’ s 
the mor ncouraging reports from the C 
‘orty-se« ! 1@ > home «r lie 192 127 1z7 rt or WCQ ec man ~ ! 
| Forty en weeks’ home supplies .. 128,137,700 137,885,100 125,769,600 125,949 500 , to the probable future of the meta 
| 
Average price of English wheat per s a ee | s a a a and to the more h peful anticipations 
arter 29 «5 z ] 440 t . a . 
QUATLCT. esse eee eens eeer eens 32 5 31 11 440 31 5 States as to the industrial outlook. This wee! 
De ra os ndecdscntccsaseusens i 3 7 43 10 13 7 3 : : 
bushels. | bushels. | bushels. | bushels rtant inquiries for forward deliveries have 


“Visible supply” in U.S. centres,bush.) 34,394,000, 10,082.0 


: ' 6 036,00 
Do do = in cwts.... 16,425,400, 5,40],000 


COMPARATIVE AVERAGES OF GRAIN. 


14,282 000 | 
5,233,600: 7,651,000 | 


The following is a statement showing the Quantities Sold and | 
the Average Price of British Corn (Imperial Measure) in the six | 


weeks ended July 22, 1911, and for the corresponding week in each 
of the years from 1910 to 1907 :— 


At the cl 


n quotations were firm at 47S casn, 47S 3a 


m Germany, Belgium, and Austria. 


ind 47s od three months, an average gain on yeste! 


f 13d a ton, and that without business done. 5 
mains very almost no sales having be 
borne in mind that th 

on Wednesday. The 
dd start on Monday, and all 


specifications received during the holidays. Few 


l quiet, 

week, but it has to be 
works only got up steam 
works made a gor 





July 29, 1911. 
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July 29, 1911.) 


been booked, yet prices stand firm at /7 2s 6d 
s, #0 178 6d for ship-plates, and /6 10 for 
< per cent. Bar iu is 1 hort demand. de- 
iat makers cont le ft ime /6 nn 
1 less § per cent.) for best No fresh feat 
shipbuilding or engine 9 é 
} yal trade has hinders b the pre i- 
Business has « sequently been g t 
de is likely to be d rted t ther irket 
inrest be in any wa ] At New 
$ fairly firm, and price 4 higher Best 
steams command a highs é t 
| cer il i l " act ‘ 
steams, IIs od; s ] t 
unscreened, os 6d u < 
g smalls, gs to gs gd; D , 
I Iry « ke, 17s Bi S h W 
t a standstill wing t he ‘ h ar 
ractically idle. Quot s are ( 
l the stea i } < 
al ] ing es < ste | ‘ 
1 sé is, 178s to 178 Q . 
15S to 178 0 é Iss t I< 
14s 6d; best v { 1 
t Iis ga S ‘ 4 I 
? ‘ . S il! . ‘ ~ Ine 
rf yd to 17s ¢ ! rH 
is Se Is othe 14s ( 
2 RI ida, large, 17 i to 17s ¢ 
LEATHER, HIDF, AND ALLIED TRADBS. 
Y OUR OWN CORRESPONDENT.) 
t re i 
, whilst se a : 
r h S VeTe i t h i a 
th ‘ go f I 
o> = 4 hi } } er 
1 requir ‘ A 
t re vel lere ed tn B } 
1 g é S 
h < ( i I i ] 
x} 4 4 < é 
< h ies are 10 
e ffered at 1 I t €! 
rl report leat rade as ir 
ir t have it ist 1 a i t t 
t transa ] é é ah f : 
_ 3 1 ft I ha é | t a I 
‘ j des I pt ! ital ha Se « 
ge parcels f1 the M ter and W 
Sole leather t I < gy \ 
i ell of weather we é { ] ex é 
ld probab] rive airing ; vith 
‘ 
fairly busy and le fre it for semi- 
leathers. The tot f the h 
v that the autur f s setting a g i 
Ch stmas is assured 
trade is slacke y ¢ \ ¢ Di but there 
é surplus of labour in a / il é 
ess and saddlery trade t é 1 fair average of 
both 1 home and « ort 
Max and Co., f Havre, write as follows 
Only a moderate bu s has been done 
the last eight days Values show very 
13,000 hides, luding 2,063 drysalted 
118f; 208 dry ditto, at 142%f; 1,422 light Rio de 
chsen, at private figure, probably O8f; 3,469 salted 
private price; 1,000 Paras, 20 kilos, at 71f; 178 
has, at 8o0f; 600 Valparaiso oxen, at private figure ; 
rses, at 45f; 120 salted Antofagastas, at 93f; 353 
VS, at 63f; 334 Haities, at 97f; 954 Mexicos and 
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3, at O7}f; 254 Santiago de Cubas, a 


wwascars, at 6of; 204 dit 


t 
‘ 





+ 
‘ 


bof ; 686 dry- 


» Seychelles, at 62f-6of. 


Owing to the advanced prices which tanners are 
> ef. . . . _— 
8, there has been plenty of inquiry for various descrip- 








‘ 
j tions at late rates Las however, maintain a very 1 
Cependent t e, and it ness has resulted 1 thi 
Dasis. Af ‘ has passed, veve it slightly advanced 
rates, bu 3’ re ‘ ts at the nent art t larg 
this br S a ) sted ully <« goocs ior torwal 
lelive > I ; : lel smi i Americal 
| le her t , W h Q t Ss 
\ istra ole ed t al ead 





THE COTTON TRADE. 


LIVERPOOL, July 2: 


PRICES CURRENT 


Same Period 
1910. 


Same Period 
1909. 
Descriptions. 














3 = 
~ — 
s G& 
dv Bigigif dissed ge 8 
5 2 86 Sikh 60° 5 2 $2 = 
oA GS &ig 424ie mR BA OA & 
American. @a'@a@aj}\s+a@;4a@i|é4 aid ad 4 a 
Sea Island....... perlb.) .. | «+  «. 15) 168 | 19§) . oe | 198 ee 143 
Florida ditto...... . ee \A22 14 aa Lia th Oe & ea tee O | ee 
Ord GOLMMidGMMFGOLMGM GOLMGM 
DIE: stccarecens 6°68. 6°93 7°19 7°39 7°61 7°95 774 8:00 824 615 641 &T77 
Brazilian. Mid MF Fr. G F Gd. Fne MF Fr. Gd. MF Fr. Gd 
Pernambuco, &c........ oe | OFe T4, TTS. cc $813 866 . 614 667 .. 
PRE. chisdcndadsaans ce O79 7°44 T79 22 | oe | SITSE 614 667 ,, 
DE -ectcecencs ebees ° 6°79 744779 .. | «- 813,866 .. 614 667 .. 
Moasor0, &c.......00. oc} co | 679 744 T79, ce | cc ee 
CORE ncacccecvcqeectens oe (679 744. TTD ce | ce | SIS SE 614 667 .. 
Maranham ......sse.- ee (6°79 744 T7779 2. . oe | 8°15 366 614 G67 .. 
Egyptian. 
i TCT TTS co | co Ody 94 103 lig l oe | See 942 
CRSP. cceces snandanes ee © QO¢m 9 10ghs0 .. '9 1 so | 7 9 
West Indian—Sealsland .. l 16 1? me 
Peruvian— Rough ...... a 4 1050 1100 1225 .. 1100 8°25 
Ditto Mod. Rough ....! .« ee 900 1000 1025 3 00 1050 6°25 74 
Ditto Smooth cecee ee 1222 7°72 787 797 SOT S14 859 S84 E 665 7 
Ditto Sea Island.... 10h 12 lz 12 124 133 84 : 
African, East, &c. ...... 6°30 680 7 780 $10 8°85 7°90 8 ‘ _} 
East Indian, GFr rer Ga. F GFne Sin rar Gd, Fne vey Gd. Fne 
Surat— Mac. G'nd Surtees ‘ e< ; 7 we | ec ee 74 
- ,, Broach 6ta GE 6 le | «. | 644 Ge Ta 2 5G Ce 
Sawginned Dharwar.. ¢ Oran Og ; ee 64 Gta .«.. ° 
Bhownuggar. een 6c, Se 6 € 644 . Edy € bre 
{ M. Gin'd Bhownuggar 6 Oy £ é O¢a .. Ors) Gem © § f 
Oomrawuttee, No.1.. 63 ¢ GZ ee 6 og 3g «(48 
ss No. 2. ae” ( 64 6B oe . | be oF : 4 
M. Gin’d Oomra, No. 1 6; 64 6g 63 «. 6a | 6g CG + 8 
“ s NO. 2 oc Cg Gh CH on og 62 ; 
M. Gind Khandeish.. rk Gy Oxy © ee th O¢e Oye 5 2 
M. Ginned Comptah.., 6% ° 
Bagalkote . eeeees ee Ora ee e 6 $ . 
Scinde aes or .e 9 : Be Orn ; 
Machine Gin'd Scinde th Off Of 5 < 44 a 
Bengal jemteeneeacus a Sf, Sta Sta Ste ; 
Machine Ginned Bengal . te 582 Ste 6x + 53 # 13 44 
Madras —Tinnivelly € Tim +. 9 t 
Western ...... 6¢ Gre «eo | oe 6 idm -- ‘ 
Commilla .......see00-. No2 6; Nol 64 .. . 6: : 
| Coconada, Red ........ oe ee 64 Nol 4 
Smyrna, Greek, & 
Imports, Exports, Consumption, &c. 
July 21. 
aos ~~ In 
1911 1910 Dx 
Bales. Bailes. Bales 
| Imports Week ending July 21 26,911 ee as eoce - 
” From Sept.1........ 4,245,592 .. 3,037,571 + 1,206,021 
Exports Week ending July 21 8,909 .. a? 
” From Sept. 1 575,072 .... 576 057 2,9 
| Consumption Week ending J 1,900 e ‘ ° 
” From Sept. 1........ 3,670,643 .. 3,103,590 ot £7,053 
a —t(‘ tt edaeeds e0ne 587,910 457,610 + 130,50 


The imports for the week ending July 21st amounted to 2 
bales, and the quantity of American cotton reported at sea tor 
Great Britain (including cable advices to date) is 13,000 bales, 
against 20,000 bales at the corresponding period last year. 


1 


Cotton has been in moderate request. Quot 

| further considerable decline. Estimated s} $s, 43 

| of which 26,950 bales are American, 1,900 bales Eg 1,95 
| bales Peruvian, &c., 310 bales West Indian, & 

| African, 1,230 bales East Indian, 40 bales sund ( 

| 4,600 are for export and speculation and 35,400 1 A 

| Imports, 25,158 bales, including 9,830 bales Am« 

| Egyptian, 8,322 bales Peruvian, 44 bales West Indian, &c., 0,67 
bales East Indian, 86 bales si iries rt} act I 

| warded to the trade is 46,075 bales, of which 40,552 are Amer 
|can. The actual quantity exported is 6,865 bales, wl 3,109 
| bales are American. The stock is 562,010 bales, of w 

| 398,710 bales are American. In Sea Island des tions a fair 
business has been done at nominally unchanged rates. Ameri- 

| can has been in moderate demand at easier rates, and the quota- 


tions of middling and below are reduced 49 points, fully 
middling 46 points, good middling and the grades above 45 


limited 
A mode- 


points. Brazilian continues in 


demand. 
rate business has been done. 


Middling quoted 690. 
Quotations are 39 points lower in Egyptian. 
Quotations are reduced % to \ 
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} n oer uily | 
per lb Nubari Juanovich and Abbassi unchanged. Fully | 
good fair brown quoted of. In Peruvian rough sorts continue | 
.eglected, and prices are in buyers’ fav Smooth has been 

n » requ juctat € 45 ts lowe African 
ih iild i ait it Y ICDL. q LULA Ss i 45 } ‘ A V . - j 
; ] } } ¢ “ 7 f fac » | 
has beer limited demand, and the quotations of East are | 
reduced 35 ] ts, and those of West 45 its. In East Indian 
’ y ; 
a moderate business has be¢ ( e, and t Ss are reauced | 
‘ 
g per lb. Futures are 43 to 40 ] lows g weak. | 
’ ‘ har »- & ol 
July, 6.54; ] -August, 6.49 August-S« el a: x 
m ber -Ox yer-October-November 5.97 Voven Decem 
r 5 , Le I a I ary, | 
. : nei] 
5.g1 kebrua March <.Q2 Mat Ap 5.94; April 
} y } 
Ma E S M. } S g < angeea | 
T II ] LOWE 
| 
| 
a = 
j 
' 
MANCHESTER, | 7 
. July 27. 
The siderable d I \ d the 
ist ieWw \ o eal I> é 
I plece g < < 4 ule f 1 
PvE it i . I 1 
tinues pn T ( < ‘ 
to have ‘ < r the pres« 
H < < \y é < i vene 4 dis 
> + +} + 
~ ~ < « \ 4 Liit sibiciii 
at } : rt have been slack i 
tn i¢ g show st 
‘ } + j 
‘ ‘ o et ‘ 9 
> \ é we 
g , the €at wee j 
Raw Cot A An 4 
las bes é t ence g g Wed 
2 ot + Qo I c ‘ Ma 
the fa $ I tuated | 
this Wee ) ¢ g Th 
t T T + 
the growing t St : ‘ urge | 
vield is ¢ ¢ | I me 
tia g On Wednesday last 
oo ' 
c i 4 
t+ + 


(I.) Comparative Statement of the Cotton Trade. 

















Previous Weeks in 1911. 

Price, —-- naa 

+ J Price, Price, Price, Price,'Price, }| 

27 + J t July + July ‘June tJune | 

1911. 20. 29. 19. | 

ibsipiaisiaicianiiiciinpiana atthe, ales | 

| 

: sds 4 Ss aie-8 i 

Raw Cotton—Middling American,per lb 7021 7°45 $11 817 | 

— Good fairbrownEgyptn,perlb 0 9% 0 9 0 0 0 948.0 10¢y | 

Yarns—32's twist ............. _perlb 0 9: 0 104 0102 0 0 103.0 104g | 
— - @ewelt .......... perib 0 94 010} 0 10} 0 0 104 0 107, 
— 60's twist (Egyptian perlb © 16g 0 162 0 163, 0164 017. 0 I7e 
32-in. Printers, 116 yds, 15 by 16, 32's and : : "e 
ties neces . 18 218 8 1810 19 019 C19 2 

32-in. shirtir i 


igs, 76 yds, 19 by 19, 32’s an 
Gs céanwes ; 
38-in. ditto, 3 


39-in 


—h 
oo-~ 


yds, 18 by 16, 10 Ibs...... 
ditto, 374 yds, 16 t 


ae 
7 


we 


3 


aOw 


U 
3 
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(II1.) Compared with Previous Years. 


Price, 
2 


Corresponding Dates in 
Aly - ~ 























1911. 1910. 1909. 1908. 1907. 1906 
ne _ eee | ee oe | — | 
sd sdis dis dis ais @ 
Raw Cotton—Middling American,perlb 17-021 8°16 6°52 602, 7:26: 5°99 
— _Good fair brown Egyptn, perlb| 0 930 1148) 0 832! 0 7sh. 0 10310 9 
Yarns—32's twist ................ perlb 0 9:0 l0te 0 & 0 7 01110 $4 
' , t } 5A- A o1 = | 
— = s —_ .-per Ib : 94 0 1020 84.0 720 ll! 09% | 
Sc 8 twis per ib 163 O 173; 0 13 13 <} 
32-in. Printers, 116 yds, §, 32’s and : ~— 7 Se oe 
We ns csnceeses edesdusnseceueren 18 2 17 56 3.14 5 6 
32-in. shirtings, 76 yds, 1S , 32’s and =e 
DN a ea hice eg hee a eae 16115 7:14 313 4 > 6115 7 
38-in. ditto, 38 yds,18 by 16,10lbs ..... 910 9 5'8 147 8 r 0 r 5 
39-in. ditto, 374 yds, 16 by 15, 8} Ibs 810 86:7 268 807 
t Nominal quotations. 
Our Americar rres ent g i et 
1OW nore € tha 1 a week ig 
Our Bradford rres d Now that tl 
‘ aL iit » st SD 
ale er, ine m €t laS ass I S T th I l€ 
| is fix especia mer Ss, which ¢ 1 ikers are yw 
quoting 4d a e the rates -cur t he t ] 
2 4 4 L Cc Sa ics iced, 
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In < ssbreds, except the fine st descripti | 
met s, there is no change, and it would s 1| 
s to be a struggle over prices. Spinners want e °° 
prices of a month ago—14d or under for 4o’s, 
the topmakers are disinclined to yield, as thei 
London should entitle them to 14}d-$d at 
the best makers have refused to accept the 
month will be broken by stoppages for h 
thing offering in the exnort yarn trade in ‘ 
business, the spinners are indifferent, and sa 
ind s Dealers in English wool find rather 
to do business, but prices are extremely lean. B 
report more confidence among manufacturers ¥ 
coating trade, but the ordinary dress trade 
und manufacturers are beginning to work s 
hoped, if the litical horizon clears, that Septe: : 
an im] ement, but the boom is over. : 7 
Our Leeds rrespondent writes: —Keighley « 
tinction of being practically the only centre in t 
Ww ted spinning machinery is made. It is a 
irge dimens s, and has made considerabl 
the past fifteen vears, all due to its combined t 
is it the centre of a very important branch of tex \ 
t but there are also several firms e ‘ 
ning i weaving. This has all meant prosper 
It ‘ } wn that during the past three ye 
s of ¢ machinery have bee exce 
so great has been the pressure uy the 
i found it necessary largely t increase 
t Kve the Cr ntine nt acknowledge 
By built ) ig machines, while An 
must go to Keighley in order to meet their 
thorit I heard the oth i 
nakers < so busy that new orders 
unt be The extent of the bus 
tained fri the fact that one firm alone is tur . 
like 72 machines per week, all connected with the g 
\ S [his amounts t e and a- 
er W g } , and a man has ly to s 
‘ red to spin tops into ya 
t re y means. As with ma 
ected with the textile industry, prices h 
S ig machinery is quoted at so much p 
t g to woollen mules. The | ‘ 
had st d an order for spinning mac} 
ther d that the price for a roving frame h , 
from 28s per s lle to 31s, and the spindle 
frame had been put up from 11s to 13s rt 
n s that the makers are getting any extra 
] lucti has sensibly increased i ‘ 
lepart t of hinery manufacture. There 
whe that text hinists are all busy, and 
Kelg s d | ishire orders in hand a 
guarantee son I ths of ntinued briskness g 
The following is a list of the London Colonial \ Sa 


whic 


h commenced on Tuesday, July 11th, being th 


year :— 


Sale 


Date. 


July. 


7~Number of Bales : 
To Home To Fore 
Buyers. Buyer 


Sale Pmpt. 


Selling Brokers. No July. 








1l.. Buxton, Ronald, and Co...l .. 25 .... 1,200.... 70% z 
Pinca a Gee cécesscch 66 46 ‘ucece Eee tsK0 
CG. Balme a8 Oe. .cccccecd oc 26 cove ee € 
12.. dasomsb, Bom, SNE Ge. .ccck cc TB cece Zee eves 15 ' 
Du Croz, Doxat, and Coa.] .. oe ere ‘ 
H. P. Hughes and Gons....1 .2 «2 cooe 1900.0. 1 ly 
13.. Willans and Overbury ....1 .. 27 .... 1,000. " : 
Hi. Gohwartee am Go. .ccck ce ot toce Bled oa N 
John Hoare and Co. ...... . 26 x» eee Bee eee 
14.. Buxton, Ronald,and Co...2 .. 28 .... 5,400 .... 4 \ 
15.. BH. Fewell am Ge. ccccccesd ce DBD cece A « 2 
Thomas and Cook ........ - ee as ‘on 4,200 1,4 
17.. Windeler and Co. 56cassk “as SO cess “Ce wees «Ser 
C. Balme and Co. jetennam ‘ cess Meee ec 2 
Aug. ‘ 
18.. Jacomb, Son and Co. ...... BR so 8 secs Bee ccen 4 
Du Croz, Doxat,and Co. D cc oa” aces GD acee 6 
19.. H. P. Hughes and Sons....2 .. 2 «eco 2,600 .... 
Buxton, Ronald, and Co. ..3 .. «- eee 3,600 .... 2 ’ 
20.. John Hoare and Co. pean “as. a abae -cae aw 
Willans and Overbury ....2 .. .. sees 27590 ..06 2 
21.. Thomas and Cook ........ S ee 4 cose Se — 
H. Schwartze and Co. ..2 Sn eene 
27... Cy Be OG. an acictesD se sc. uscu Bee tae 7 . 
Jacomb, Gon, aE Go. 26005 ce = & cco 3,50 cces 
24.. Ruxton, Ronald, and Co...4 .. 7. B,wee case 4 
Wiieles G66 OS. sccsctaee « o acta Beene sese 
a0.. HM. Gehwartes 6G Oo. secs co 8 ccas GID cco ' 
John Hoare and Co. ...... 4 ° es bows 1 
Willans and Overbury . ..3 .. .. «+ 1,050.... 1, 
25 Fe ae. ee co Be anes } 
H. P. Hughes and Sons....3 ae ssas 8 ; 
Du Croz, Doxatand Co. ..3 .. .. BAD 220 . yr 
C. Balme and Co.......... a . * ee 6664 
Thomas and Cook ........ j os 2,000 .... 
| Buxton, Ronald and Co. ..5 - vy err . 
27.. John Hoare and Co oo ea > ‘ 
Jacomb, Son, and Co. ..4 10 ‘ ‘ 
Thomas and Cook ........5 
COLONIAL WOOL. p 
FROM A CORRESPONDENT.) 
i he itstanding feature of the fourth series 
| trons, which came to an end in Coleman street 
‘ day, was the firmness of prices of all classes of $1 HT 
— ; 
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‘ 
ane _ ‘ _ . a nen —— = ~ ee — ee 
ans " yweehr : 2 at . ve ee. lee , ; 
nerino and crossbred. It is true that s ie slight \ per ent heaper Full-w ed ssbreds were < pel 
. . « -OmMmm™MNe Tr >Y ‘ } } } 
1s shown at the commencement of the series, but | cent., half-w i par to 5 per cent and pelts 5 per cent 
all noe h: i ' : ‘ . e ‘ 
all hands that this soon passed awa) ind at | lows As ired with the es cu t at the sales held 
lues on the ae were about a par with those une 14th ; 15th, we quote Mer , full and 2-woolled, 
e the May Sales. rhere was, h wever, 1é | - ar ?7 bd er ) neaper; mer ° h Li f-W € d, 3 1 per lb 
] } 1 . 
n. Adelaide wools sold badly from first t heape ne short d shorn, 34d per lb cheaper; cross- 
‘ress ied to realise thei r ; . a ’ } 7 
e importers trie 1 to realise their purchases le | bred, fine, full, and 3-woolled, 4d to $d per b cheaper ; crossbrel, 
f even crack clips grown in the famous lower irse, fu and 3-w ed, 4d per lb cheaper; crossbred, half- 
t, the wool had either to be knocked down at a} woolled, 4d 7 lb cheaper ssbred, short and shorn, 4d 
serious loss or bought in and he! er to the | per lb cheape bs, 2d per Ib cheaper 
c s. Amongst these were such well-k wn brands 
ver Rhine Park, Canowie, D and P, Nalpa. Gum ie 
\ 
th Booborowie, and many others. In addit there I nN nial W é t 1 26th, Me \\ i 
lerable quantity of wool from this district which | @"¢ Ove iI write The fourth seri f ial wool 
1 - . S ; +} , + : } 1 mn | o 
acked and rebranded, and which, I imagine, left wan an esent yea vhich mrmence he 11th st 
siderable loss. The weakness of th bust t The « iti ulabl d alogue are 
th Australian wools, yielding from so to <3 I oe : 
{ in many cases fetching only 10} s1d ver Net Available Catalogued. 
strangely with 134d for the best Ou d Bales. Bales 
1 not yield more than so per cent Che differ New South Wales.... ee 91000 .... 27875 
ted for by the tact that the preval x fashj } (Jueensland ecoececesesce ee eeee 10,300 esee 9 855 
: ‘ \ , . Oo 
is made it of fine varn, whilst hese famous Victoria eoececees Cecccsccces ee 16,400 eeee 14,999 
ds were used principa for mixture rns. as South Australia ..... ° 6,500 .... 5,791 
tand the processes of doubl mbing which Western Australia . ‘ Gee seee 2,762 
their lucti Other clasacs “i s bought | EROMMMER. c ccncecccecccscccceds 2,800 .... 2600 
cluding superior lams’, could not be quitted, INOW ZOGME ccicccccccicnccsicn BEE ccna See 
y loss. Scoured and slipe wools bulked CAR GG INGONE 8 ods ccictcccceen 8 ee 6,224 
gues, and scoured, except for the ver vest class ——_ - , 
FEE ait 
1 at a reduct f from «< per cent. to 10 175,500 .... 142,738 
atest fall being shown New Zealand r .| Du g he te al pre these a tio: ‘ siderable 
; from the Don were dow! the LTLXIE Vas sed th iocation i sines ving 1 
t 7h per cent A general weakness of the market | ! ir t ibles i he sli g trade and a > l 
the large qua titv wt OW l 41,000 bale S a} Nh ’ ¢ it $ | t t i sett] ent eacn is€ is 
ffered or b ight ? ind is arried forward tr il ed at ind the res t f the ening sale showed rat 
ver series. Considering the stoppage i mp- haence he maintenance of values was felt, and the 
the Bradford strike, the purchases of the hor easingly acti n pe and the hard g tend y in 
» bales—are wonderful, and especial] S wl shown during th gress of the it licate that, 
th the total of 46,000 bales take for the ( i wards the end of a pe i of except hea sl lies, 
ntment caused in some quarters at tl isine ditions general ist be sidered satisfactory 
+ } ' x 
t only about 2,000 bales, taken for the U.S.A. | Lhe Ippty . g nt g mer s ha et as aiways at 
the present conditions obtaining i the Bost this | a of the year, Vv »derate, but e we know! 
} ’ +} ' ' : 
t I am surprised they have taken so much After | ‘Queens Ss or the season have bee ffered, the 
rmness. domest wool at that centre ha ; W being generally 1 excellent « liti f g j 
2 cents per lb, whilst I am assured that w S ulity, th nh in s tances of medium length wing 
1 ' lea he ’ har nelnd 5 
e best Ohio lelaine Ww 1 which ab ‘ < ne g | ta gues have ilso. 1 luded a fair 
. ‘ WNMeT ‘ + : . ‘ 1 = 
S ind compares with a similar qualit f Vi , - omy V la 1 New South Wales greasy 
a. act ' a a h 
ter-bred, can be purchased in Bost la S y purchased 1 Australia and re flere ert Dhese 
it 12 to 14 cents less than the imported article nave realise y tu rices, the advance he already high 
' 2 , | I ti in I 1 a ; . ota hy ‘ aa ; Maas 
vill show whether holders have acted wis . estaDlished amou g to “a per Ib ther 
Out e-fourth of the total quantit' f t ‘ ta ind s ure nave Ss tnout 
; 7 , : hange ur with \ closing rates, with the ' 
vere available. My pastoral correspondents, in | ee ee 
: ' ault . o ; ‘ . atest ; 
ved by this week’s ma 11] assure me that th ef A “ » especially ‘ vhich s 9 
1 eg rly are 5 per it. below last sales ates st - 
eeding satisfactor ind all expect to have |, ee a 8 ae oon 
- ’ , New /€aiand mer Ss nas bee g i é except 
5 y hea < a tion have been C ld u 1s 1 t ough it 
| ¢ coureds at the over ng ’ 1 ght ivers? 
: ‘ I It ny ed as the sales ess / 
f East India , write Meecers ] prog < 1] 
ast indi : equal to M 1otations 
: p 1 - : ‘ ju lay quotati 
( f Liverpool, on July 27th, which were p 
“ | 
wing to a ke of we porters, wer 
when 8,209 bales were offered, of which 4,209 ba 
ss } anit —_ r amit ‘ 
1 4,000 bales withdraw le au Ss ¢ é 
,000 bales withdrawn. | COFFEE. 
5,317 bales will be offere 
20,010 bales were oft red, 14,740 bales were S d, ROM OUR CORRESPONDENT.) 
} 1, Cary hh + ] } ! 
withdrawn. ‘ihe attendance of Duy Be . d, | HAMBURG, July 2f 
7en,e!1 ill were \ l i tained € w t } . ‘ : t 
. ‘ : ' oI The coffee market has passed thr ugh a quiet wes There 
fine Jorias shows ios nt deci ut g A} 4 1 } cs 1 . 
d ot ( ae -% }; Has been a light demand for spot coffee, but the monthly 
m inced a tt ntine al buyers pt [ ‘ ; ; : i 
: s statistics next week are expected to show figures f irable to 
America was als 1 €\ € € ,a aerate extent Se ’ : t 
- ; . 2:9 ,.. | holders rhe receipts at Santos have « t ed light wel 
he attenda is smaller D1Id¢ gs ew! ith the 1 ' } | 
; | with the previous two years (his has been as ie Santos 
First white oria and Kandahar e rather len 4 f a - 
: ; : | ies to unfavourable rainy weather, and t t ‘ : 
White Vicanare and Jessulmere are also less in 7 : aaene 
Yellows and grevs show no chang Order from 
France aré t e! Lil Lhe he Y i 
' ; wey 
al aque 1 a great easure to on ! | 
mits 5 ? 
f Egyptian and sundry « foreign Ww Ss, | 
ere held on 2sth Stant res ¢ La a ize | 
rt buyer Competition for | was, the 
risk, and a g 1 clearance effected at full a 
ses except for ski which bas sometines 4d avy Wlixture 
‘ the contrat first white a \ heece Pipe 
at par to <s t. adi ‘ Oporto ha 
I 5S Pp " , ° Out of the sweetest and ripest leaves 
eriors at bare Orme en NaS Perfect of the tobacco plant “pipe perfect” 
‘ at_ a fract ver buye ~ in and Player’s Navy Mixture is made, 
ged Cattle and calf hair in cerate request | Player's Navy Mixture is everything 
es | that a tobacco can be. 
shinai It is cool and even burning, with a 
bouquet as distinct and delicate as that 
' 
. . ' 1 of some rare vintage wine. 
Balme and ( write under date July 27th: . ; 
of public sales of wool d sheeps! s of the Then fill your pipe with this best of 
1.1 ; : ; a aha Mixtures and know all the joy that a 
was held yesterday and to-da' the quantities f bac b 
d : a | perfect tobacco can bring. 
g as follows New South Wales, 699 Dales; | 
4 : 1+} net ; ©? i IN THREE STREN 
es 400; Vict Tian, 2,491; South Australian, 522; | 
t } . 1. ssi j eal 
; iN, 1,394; Tasmanian, 341; New Zea 1, 2,145; | ‘ 0. per ‘ D. per 
1,900; Patagonian, 75; River Plate, 55; sun- oz. ecditim 02. 
l, 10,093 bales. There was a ta attendance 
t competition was devoid of animation, and a| s ] 9. cer 
“ rings was with. | ite Label 45 = 
portion than usual of the offerings was with- | 2 
s for full-woolled merinos ruled closely up to 
olled were t d pelt 
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FOREIGN AND COLONIAL PRODUCE MARKETS. 


ss th | 148 3d; and January 
re BEEI 


ECONOMIST. 


of the largest | sactions were again on avery extensive scale, It 


inst | that prolonged drought has affected the quality of the 
| is anticipated, even now given favourable climatic 
| refiners, firsts sold, 13s, t o.b. terms. Total visible sup; 
rcels | to 1,918,000 tons, as compared with 1,959,000 tons 
ind last year 
| Home REFINED in good demand during the wee! 
| to gd advance. Tate’s No. 1 cubes sold, 21s 9d; N 
pieces, mid to good yellow quoted 13s 6d to 14s 6d; « 
busi- | to17s 6d; fine granulated, 20s 74d; standard, dit 
elling Lyle’s No. 1 granulated, 20s 74d; No. 2, 198 74d. \ 
mara. | range from 16s to 17s 6d, as to make 
cai | Foreic™ REFINED.—Cubes in sustained dema 
+> | again advanced. W.S.R., prompt, 17s 104d ; S. and 7 
1, | 178 104d ; Meyer's, August, 17s 23d; R.A.V., Nover 
| 16s 544; T T.D., ditto, 16s 94d; A.S.P., 163 gd; ( 
16S oa: P.G.R., 10S od ; RA a 16s 
vait | July-September, 18s rogd, f.o.b. terms. Lebaudy 
lated, July-August, 17s 74d, f.0.b. Paris. 
th old 14s 3d, f.o.b. Danzig. [Business in continenta 
rather quiet, this being attributable to the reserv: 
, | higher rates dem inded. Ready parcels cold, 148 104 
Hion | August, ditto, 14s 83d to 15; 14d; October-Decembe: 
ond March, 14s to 148 54d, f.o.b. H 


re | 






7 
2. 224, 


Kussian 


active and stronger, though considerable 
ipparent at August moved from 
wil] | September, 12s 5d and ofd; October, 
a S 1 2s 19d, 12s 64d, October-December, 1 
3 


times 12s 74d 


I2S 48 


135 
! 


and 12s 6d; May, 
AN ;ROWN At public sale on Tuesday, cry 
1 moderate demand, at full rates to 

dad crystallised partly sold: mid yell 
alish, 158 6d to 812 bags Demerara, c! 
1,873 bags St Lucia few sold, mid yellow, 
16s to 16s 2d. 390 | 


syrups } art 


} Dags irin 


IOS 


rinam, 

}; DaAgS Trinidad Vy sold, ) 

} ' eA £4 ¢ \T 
i \ 


low, 135 
' 


Demerara part sold, gocd y 
tu 628 bags Mexican retire 
8 f liv | india soid, 


10S gad t 


@) 
Priv ately 


1 3,500 bags 
17s. White 


Mauritius, 


Importsand deliveries of raw sugar into London since 
| to July 22nd, with stock at latter date :— 
1908 1909. 1910 
Tons, Tons Tons 
103,100 .. 113,450 .. 131,980 
395,150 .. 7,900 .. 117,570 
29,100 .. 36,060 .. 36,99 
66,030 .. 79,770 .. 93,240 
SG. «s 8/9 .. 10 
19 = .. 1/74 .. 15/0 
10/74 .. 10/8 .. nomi: 
ed quiet, at unaltered prices 
1 to 1s 24d 


| Imported .....ceeeees 
the} SOE Sccaeeandene 
} GON cir cinees’ yasmin 
iy [OO UCR. savessexien 
t. even | Cane, jaggery, per cwt.. 
was | JAVA ATONE... ccoccccces 
Beet, 8B %, f.0.b. ccc 
RUM.— Market rul 
Demerara sold, 1s 1 
GLUCOSE in steady demand. English and Amer 
: COFFEE \ fair quantity in auction this we 
ranidiy | generally steady prices. Costa Kica: fair to good 
; | 728 6d to 74s 6d; medium, 66s 6d to 7os 6d; pea 
"te | Vera Paz: common to fair bold, 69s 6d to 75s ¢ 
er bear | Marogogipe, gos 6d to 953. Gua'emala: fair bol 
d mre. | peas, 67s, 68s 6d; marogogipe, 793. Nicaragua 
aa fair bold colory, 68s 6d, 70s 6d ; 
Colombian: fair to good bold « 


| palish, 73 low m 
old grey, 70s 6d; medium, 68s, 7os; pe 


5 
arc | peas, 60s tO 73S 
hts. | 748 6d; b 
» is | Salvador: fair bold, 69s; low mid, 67s 6d; peas, ¢ 
q | 71s 6d. Futures steadier. July, sold, 51s 3d tos 
"‘aeedialied | ber, 51s gd to 52s 44d ; December, 49s 9d to 50s 6d 
barine | Amports and deliveries of cottee into Lonaon since 
te Ger. | to July 22nd, with stock at latter date :— 
unt ¢ | 1908. 1909. 
; Tons. Tons 
25.430 .. 25,060 .. 
9370 .. 9,140 .. 9,370 
11,100 . 13,760 .. 16,150 
31,180 . 26,660 .. 31,020 
SANTOS COFFEE. 
the heat | The London Produce Clearing House, Limited, 
jy | following quotations for average Santos good coffee 


| 
| 
| 
j 


1910 
= ns 


i 33.920 


+n | Delivered (home use) 
| ERDOES 06k wccveces 
ralf | Stock 


| 


July 22. | July 24. July 25. July 26. J 


10 3! 1 103023010 KH 2 W 10 X 
am p.m/ja.m. p.m.ja.m. p.m. a.m. 
Au Cf nes —-\—— —_—_ —- — 
disd sdisd sd 
12/519 513 (520 523 


23010 X 
p.m a.m. |} 


3 sd 
52 6 


12.32! ; 


sd sd 
WE wxsduase 5 3 


52 0 32 


wm 


a 
0 15 


we 


52 0 (5110 
50 13\4910+ 


. 


Beptember .. 52 14 51 74/5109 52 14 52 42/51103 52 1 


4 4910+ 50 1450 43 50 74.50 3 50 4 
March ...... 50 0 4910 (1910 50 4 


; 49 7:\4910: 50 3 506 500 
BERS b akvsess £0 0 |49108/49 9 


19 4.449108 50 3 50 4/50 0 50 S 


Por Reports of To-Day’s Business and Public Sales see **Postscript.”’ ‘Gor ~ 


[July 29, i911, 


| spite of an increased area having been sown only an aye; 


Mincing lane, July 28 

SUGAR —-This market gathered renewed and marked firmness 
during the week, and with no apparent falling off in consumptive 
demand quite a good volume of business resulted ih all descriptions 
of refined. Foreign being reservedly offered, naturally diverts 
attention of buyers to British goods. The beet market disclosed 
some sharp rises and falls incidental to a position entirely de- 
pendent upon weather conditions in growing districts, and tran- 








| COCOA.—Moderate supplies at public sale passed 
prices were about unchanged. 1,235 bags Ceylon | 
buyers: fair to good, 65s to 72s. 154 bags Grenada 
| fair, 538 to 548; common, 52s 6d. 198 bags Jamaica 
558 6d. 70 bags Demerara: fine sold 58s. 33 bags >! * 
| fine, 558; common, 50s 6d. 102 bags Guayaqu! part 
| Caraquez: 56s to 56s 6d; and 97 bags Samoa: goou, 7 


' pale break, 748; good red, 738 6d; fair, 68s to 76s. 4° 88° 


— 
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WHITE PEPPER 


CINNAMON in au mn so 
CHILLIES 252 biles M 
NUTMEGS. —52 pacl 


MACE 





aan 
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INDIA RUBBER.—At public 
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d, 673 bags Trinidad, 40 bags Java, and rar 
n bought in. 
in offerings this week amounted to9,757 packages, 
ff with good competition, and a firmer tendency was 
i411 descrip ions. A strong demand prevailed for 
1g sorts, Assams and Dooarsin particular selling well, 
leaf and broken pekoes realised firm rates. Pekve, 
{ medium sold, 74d to 10d; broken pekoe, common 
114d; orange pekoe, common to good medium, 
ken orange pekoe, medium to good medium, o44 


553. 


good 
pekoe souchong, 7$d to 9d perlb. Ceylon auctions 
542 An active demand existed for 
id prices generally showed an advance of about 
n last sale rates. A feature 


packages 


Was the excepb- 

inquiry for the better liquoring and _ tippy 
ken pekoes, and for these prices in many 

» 4d to $d per lb higher Pekoe, common to good 


1 


73d broken pekoe ditto, 7¢d to 10d; orange 
to medium, 84d to g4d; broken orange 
d, 84d to 119d; fine, rsojd to 1s 28d; and pekoe 
td pe! lb ] iva Sales of 1,600 pac kages cleared 

at full rates Pekoe, common to medium, sold 
broken pek»e ditto, 73d to 84d swe nekoe 
broken | e O, 77a to 4d range pekoe 


to o4d 


range pekoe, common to good medium, 8d to 11d: 
hong, 7}d to 8d per Ib 
A remains firm, although quiet For arrival, Singapore, 


varl is also quiet, but firm For 


yer, sellers, 28d ; September-November done 28d, and 
arrival, Singapore 


buyers, 21s 9d 


1 


, and October 
Penang, equal fair Singapore, August 
and seed ditto, 20s value, c.f. and i 


igust-October shipment, 
2s 3d 
7 


21s 3d, 


italogued at public sale. 


‘ igs offered and retired. Privately flour s‘eady, with 
Sarawak, August-October shipment, at 9s 1éd, c.f. and 
Market remained firm but slow. 
. PEPPER continues in quiet request. Fair quality Singa 


i 
juoted 44d ; 


August-Octcber shipment, sellers, 4$d 


h, sold 4!3d; Lampong, August-October steamer 
October-December, 4 19-32d, c.f. and i., delivered 
blic sale, 164 bags Singapore bought in. 144 bags 


ito sid 


steady on spot, and rather firmer for arrival, 
generally quiet. Singapore, fair spot, quoted 74d 
r shipment, sold 7.4d, now 73d sell 
t-October steamer, done 6 4d, and sellers f.andi., 
ght. In auction, 30 bags Penang retired. 
ntinue a dull market, and very little business report 
ve and dearer later. Zanzibar, on spot 1oted 74 


t and July-September delivery, buyers, 74d; for 


ber shipment, buyers, 64;d; September-November 
I n y a, ’ aA aval ._ £ ‘y } 9 } + 
January- March, 59d value, c.f. andi, delivered weigh 
ale, 81 bales Zanzibar retired 13 bales ditto (wit 
id. 22 cases Penang found tuvers at rod to road. 
ction sold (without re ] 


erve) at IS Id 
1 





ymbasa retired from pul sale 
2 packages Eastern sold, 56's, 8d; ¢ , 7a; 76'st 
64d ; 96's, 5d 
» packages Eastern s ld, 2s tdt 3d 
200 packages ~ocnhin D tin 
[rade was conducted quiet this week, and me 
ell led to lower rates ail round Native first mark 
4 teed sold, f20 tos to f/19 158 and /f19 17s 6d 
tto, {19 Ios to f19 2s 6d and f/19 5s; and October, 
id §Sand #15 1 
Manila steadily held on m pts, but buyers 
attitude of reserve. F.( land, quoted, 
igust-October sold, {20 15s , July-Septem- 
New Zealand inanimate 
C Spot lots dull, and fair T.N 10ted 64s Futures 
August, sold, 63s 6d to ¢ 6d; October, 64s 6d 
R sl August-September, value, 23s 3d, c.f. and 1 
rather irregular, and in quiet support Manila t 
July-September, sold, £23; F.M. Straits, ditto, quoted, 
F.M.S., {£24 5s; Java net terms, {24 5s; and South 


London, {24 


sale 290 tons plantation evidenced 
y competition, and prices ruled 3d to 4d per lb over 
sing level. Straits: smoked sheet sold, 4s 11d to 


v 
— 
@ 
2 | 
a 
als 


ked, ditto, 48 »¢d to 5s 43d; fair to fin 
53d; dark to light brown, 4s 6d to 5s 0}d; blo 


smoked sheet, 4s 9} ' (to, 3 
le Crepe, 5s 24d to 5s 6d br wn, 48 93d to 58; and 
714 to 5s 4d. Wild kinds unsettled, but a fair trade 
e hard Para, spot, now quoted, 4s 8d ugust 


48 tod 
Ibe thire series of public sales for the current year 
this week, when 
ward, including 
rus teeth, and 4 
and 66} tons at 


the smailer supply of 863 tons were 
4% tons sea horse teeth, rhinoceros 
tons waste, c ympared witb go tons at 
corresponding period last year. An 
ind prevailed, and prices for all descriptions were 
irmer. East India soft large and medium tusks, 
{2 to £4 per cwt, hard being firm to {2 dearer, 


eS averaged {2 to £4 higher. Abyssinian large and medium 


£4, and ball scrivelloes {2 to £3 per cwt dearer 


Syptian soft, large, and medium tusks £2 to £4, and hard firm to | content to wait till prices move in accordance with their respective || 
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f2up. West Coast African met with good competition. Hard 

large and medium tusks {2 to £4 and bangles {2 per cwt higher 

Seahorse teeth unaltered and Rhinoceros horns steady 
SKINS (Tannep E.I. Goat).—A fair assortment was 


brovgbt 


forward at public sale this week before an average attendance of 
buyers. Demand was somewhat irregular, but chiefly confined to 


the better class tonnages. Bombay showed an average decline of 
fully 1d per lb compared with prev auction;. Keal 
are 1d to 14d per Ib on first selections, rd on sec 
thirds about unchanged Madras tonnages sold at a de 
to 1d per Ib 


TALLOW.—A quiet tone pervaded the market this week, and 


ous Kurrachee 
ynds, but 


f 4d 


1iower 


ine 





prices for shiz ment show a decline of 3d, while s lipment 1s 
nominal At Wednesday's auctions 346 tons better coloured 
tallow and 182 tons of inferior kinds were offered. 58 tons of the 
former and 59 tons of the latter were sold, low-class descript 
ruling 6d easier Mutton fine, 35s 6d lair to good, 335 to 
348 6d; dark to dull, 3 328; hard, 353 6d bee fi 3 
fair to good, 31s 6d, 32s 6d lark to dull, 29s 6d to 3185; sweet, 
338. Market letter hanged Town tallow, 31s 3d elte 
stuff, 228 6d percwt. Rough fat, 8d per 8lb 
DRUGS.—Cardamoms in au n ruled steady. Good 1 é 
zs 10d, 38; medium to bold, 2s 4d, 2s 5d mall, 1s 9d 
seeds, Is 11d Rhubarb stead Bold round Shenshi # pinky 
fracture, is 8d; bold flat high dried, rod. Senna stea i 
Good green, 33d to 4d rdinary, 13d to 2d; pods, 13d t bd 
Gum benjamin firm. Sumatra medium seconds, part brown sides 
£6 7s 6d. Siam block, {2 Beeswax quiet. Cape aloes ia 
frm prices. Hard bright, 36s, 36s 6d; slight drossy, 3 
and drossy, 32s, 32s 6d; livery, 29s 
METALS.—Tin. | g of ee mont "wa e freq 
this week, the ba j eing lerably lessened, and 
speculative movement most erratic all through oett g V 
last Monday at f/190 55, ish, £186 tos, three ; 
alter various fluctuations, these | tions by 11 n 
f the week varie 1 f and {191 Ios, cash 13 S 
ind /I13 5 inal 413 istered, cl ng casn, fil IOS 
three months, (1861 Towards theend of Thursday's marke 
cash eliver showed a {f about ( balance since f 
nhgures of the j ] 4 ree ynths b rather Orme 
ing with sellers at {190 and 87 respectively. A banca sale 
held at Amsterdam went atan equivalent of {188 12s 6d, usual 
terms, being ra \ ul pecta Mount Bb 
juoted at fs IgI to s i he 1 rd pper ma t was fa 
supplied wit f f prices being rather lows 
realisations and i llers again exercising rese 
Standard ish , settled down ast M 1 x 
IIs } I i e mtns, $ 57 28 1, Va I 
these ate t the ] ot the week ec! 
$56 3s gd and I ind proving n Thurs A 
moderate forward inquiry, when cash closed at / 1 i 
three months {¢ 5 i Electrolvtit early shipme 1 
rts, {58 to £538 Lead firmer. Eng {14 2s Gd t 
{145 Foreign, 4 i {14 1s 3d, as toy] t Spelte 
learer Ord i ra ul $25 5 I Na 2: A 
lull, but for the most part maintained 
OILS I ee easier spot, pipes, #49 5 arreis 
10 158: September-December, £39 January-Ayj f 
Hull, naked, sp £ 15 Rape tirm Irdinary br 
tt, £28 10s. English refined, on st] f Ss, Cotton t 
| spot, £25 158. Hull, £24 7s 6d ; refined, sweet, £29 
rdinary pale, {27 58; Hull, £25 12s 6d ( i ( 
spot, £40; July-September, £38 1 ( lin, £4 Lug 
September, {£39 10s, C.i.f Palm: Lagos, on sf ; i 
spot (barrels), #25 
“TURPENTINe& quiet. American spirits, on t $; July, 
33s; July-Dec ember, 38s ad per cwt. Deliveries week 
July 22nd: American, 2,095 barre against 1,150l1a ea l re 
°7 barrels, against 169; afloat, n \merican, again i 
stock, 15,344 American, against 8,899; French, 42 ga t 2 
PETROLEUM quiet. American, 541 to 54d water w , OB 
td ; Russian, 54d per gallon on the spo* 
ROSIN quiet Common strained, 1 t ) 


August, 13s. 6d 
LINSEED quiet and 

June-July, ¢ ~s 6d: July-August 6756d; Bombay, July-Augus 

La Plata, July-August, 64s 6d Hull, L 

the Continent, August, 6839d; Bombay, June-July, 

71s 3d ; 


i Calcutta, July 
La Piata, July-August, 64s 6d 


the East Indies, and including cable advice, 187,0 juarters, as 
against 197,000 quarters in 1910 and 200,00 tarters 

RAPESEED firmer Ferozepore, July-August, 43 l 
Cawnpore, ditto, 43s 6d; vellow Guzerat, ditt 8s 3d ellow 
Cawnpore, ditto, 4636d. Quantity afloat from the Ea lies per 
last advices, 19,000 qrs, against 14,000 qrs in Ig! al 5, qrs 
in Igo9g ‘ 

COTTONSEED quiet London Egyptian, Au t, £7159 
November-January, £7 16s 3d. Hull: spot, £7 16s j Novem- 
ber-January, {7 15s 9d per ton. Imported into London since 


January rst, 42,985 tons, against 38,145 im 1910, and 41,502 If 

1929 

° ; 3 ‘ - HA 
OIL CAKES.—Linseed: London made, £8 5s to £8 7s 6d 

Russian, {8 2s 6d to £8 5s. Cotton: Egyptian, £4 15s to 

£4 178 6d: s 6d; London, £4 17s 6d to 


Bombay, £4 58 to £4 7 
£5; cocoanut, oblong, £6 tos; round, 
| Hull, spot, £25 ros 

TALLOW.—The tallcw market, write Messrs Colchester and || 
Woolner, has been quiet during the week. There have been few || 
| transactions of any consequence, as both buyers and sellers are 
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notions. 


forshipment. At the auctions 
coloured tallow, and 
former and 59 of tk 


SUGAR.—A gO d 
advance. 


ranni: s » sae 
granulated, 20s 74d; 


Tate’s No 


Prices were 3d lower for near parcels afloat, but nominal 
m July 26 0f 346 tons of better 


182 tons of inferior kinds offered, 58 of the 


POSTSCRIPT. 


standard ditto, 


1, 21s 9d 
20s 14d 


1e latter were sold, low sorts showing 6d decline. 


Friday Evening. 


trade done in Home refined at mostly 3d to 6d 
1 cubes, sold 


No. 2, 21s 3d; fine 
Lvle’s granulated, 


198 74d to 20s 74d, and yellow crystals, 17s 6d. Cane sales 3d to 6d 


y found buyers at 
yd to 14s 6d. Beet 
at times. August, 


September, 13s 4d to 


) 123 93d and 


84d ti 
an Sad; May, 


1 12s 


German granulated advanced 


up. 1,160 bags crystallised Demerara mostl 
16s gd to 17s. Some Surinam syrups sold 12s 
active and stronger, though rather irregular 
sold, 13s 54d to 13s 64d, 13s 6d and 13s 7d; 
138 43d, 13s 43d and 13s 5d; October, 12s 
12s 84d ; October-December, 12s 7}d to 12s 9d 
12s 1o#d to 13s and 12s 113d, f.o.b 

sharply. Ready first brands, sold, 153 


LONDON, Fr 4 
ARROW ROOT 
St. Vincent 
Bermuda 
Natal 
COCOA 
Trin 


aad, 1 
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THE ECONOMIST. 


ber-December, sellers, 14s 74d; and January-March, 
Weight of roots in the Magdeburg district, witho 
grammes, and saccharine 13.34, against 222 and 11 
Weight in other districts 104 grammes, a0..." 


last year 
in 1910 


COFFEE.—Brazilian receipts to date 895,000 | 
time last year. 
Futures quiet of sale. December, sold, 50s 


1,085,000 same 
steady. 
March, 50s. 


JUTE market 


HEMP.— Market 


firmer 


firm 


G.B., ditto, {19 5s. 


RUBBER firm, 


September, 5s 2d 


Octo- | 











quiet. 


July 29, 191]. 


Auctions 


Fine hard, spot, 4s 84d 
October, 4s 94; ball, August-September, 4s; r 


ree 


of smal] 


Native firsts, August, gua: a 
{202 63; September, ditto, {19 103; and October, /; serene 
F.C., August-October, s 


(Continued on page 271.) 


a 


Times.— Weekly Price Current. 


are revised with the assistance of an eminent firm in each department. 
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Bars, We P 7 8 0 Button,sorts,gd. to fn. 75 90 E. I. Flake, fa 
Staffordshir Bars, Low to medium 45 0 70 O Pearl 

rke 6 10 5 Calcutts wes 3!.8 ( n 
an re ul l 6 15 a) " ‘ Rupees 3 0° TAR—Stockhin 
Hi Birkenhead 7 ) ’ SILK— Archangel 
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Do M f o Tsatlee a 0 Fine to fine 
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a Pa Blue Elephant 10 6 11 Souchong 
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. Taysaam Kahing .. 9 ¢ l s + nemeerey 
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Oo ; Re-re i 00 ¢ nted C| i 
oe Japan 13 9 15 
ihe a apt 24 Ita Raw, fr. Milan 16 9 17 
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st 5, t SPICKS— Pepper, wl per Ib— amd | 
ri - x ; Denene 6% nef 
eee ¥ Singapore, fair W hite 74 ekoes—( 
“ ees Black Singapore 4)2 gu 
‘ . —s . , W e Sian 
47 ILS—} Piment i 
‘ s ‘ name st sort 1 l : t 
Wi Do Que 4 1 Con ! 
Se Deo Srd 8 1 Use med 
( Do 4th 74 114 Pekoes 
Nive—& Chips 24 Comn 
Le 4 ( ‘ Ligne 44 Mediuin usef 
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Rape } k Penang 1 Fi 
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2 Do washed 4 42 , Memel fir, J 
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d Cana 
Pa ! Jay at ‘ D 
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t : “4 °8 es . f I th 
\ \\ a 2 } It 
‘ > Li I ‘ } A 4 ; “ ‘ - 
SPIRITS—R wl. y 15s D kSawndk | 
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~ (ier 
: \ B W. India pal 
‘ - t Ita ! ‘ 
(y aes Du 
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Ni Trea 7 6 10 € scoured 
B 4, CRUSHE we : 
Sa x § Patch. prompt $7 ‘we 
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2 — : ’ 9 German Gran., ready 1 3 ) Greasy ave 
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Fine f.o.b., prompt 17 3 0 0 Greasy average 
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THE ECONOMIST, | 
] - 99 1911. | 
July = as 
ie London Stock Markets Price Current, 1 
—~ es j i 
i all REI TOCKS, &¢c.—Con. RAILWAYS.—Con. 
ris FUND, COLONIAL & PROVINCIAL | FOREIGN 8 ~ee || 
gaiTIs Name. 5 OL Pee GOVT. SECURITIES. —Con. ne me Meme. xX Prices PREFERENCE SHARES — To Witk {| 
a ~ aNT PRorits 
Div. Doe. | _ ols 24%, red. 1983. . 7 °é) prs. Am. Dividends | Name. ne MarSey| .. -. |Rasstan, 18226 124 238 Devenmane Consupenne Se Yuan. | 
Quarterly Do for cot. Aug. 2 a 16 te é Due. i i MayNv| Purchase | Do 1859 3 77 8 —— go || 
be ‘ a red. 1 196 eeecenceces 75q 64] 9:658,850 Ja. & July \C - _ om. Inse ly. |Jan. & July SF - : 64] (resent eee Pant 
2 red. I “ 7e ne ses 959 6) \nece — = |i 
11-18... a lt.cos . & Oet.| Do Ins. ii 3 § sf Jan. & July) Do do Il :.4 
De Ere ea A ‘18 eet f aflosirre 4p & July} Do Ins.1930-50 34/1003 2g v Jan. & July) Dolll...... & | 92 9% Great Central, 1876 oe 11719 | 
Do a ial ‘yand fi een 150,252|Jne. & Dec/Cape Ins., 1923 4/1014 2 None fixed | Dos? Rentes 4 95 96 1.60000 ‘Do Convertible, 1879..6 116 6 || 
Joc. Joly.. Goer. ot Loans Stk. 1919 a oa}? 3,733,195, Jne. & Dec| Do Ins.Stk’ 83 4 1025 3s a August | Pofmle. iy.) ¢ $8 86 | 1,000, Do Convertible 1881.. 6 112 14 || 
Quarterly % Laer Tntr- we. i 197,566 Ap. & oa a ae salse 10, Tne Dec| April, Ges. | } a ow at A . = hee Do Pref. 1se0 Tia aieinie @ | 87 — i} 
ye m 54a 0 0 Bo ee tV ’ , | ts 17 
— | oe mae} vt. 102 F "set, oto Febk Aug Do "do 8 3 84 ol May Be fet Ot Do Ea oeS op ack oj) PE000) Do UBL .......-n- one $ | 2877 || 
eer Ged. § $2 ga [1 076,100 Feb. & Aug|Ceylon Ineebd 4 105 an Jly|Nne till 1919; Do Ln. 069 44 Set. aj) £100,000) Ie: Pref... 4/102 4 
Mar Bet oerek Gust, I wy Man | o 82 a | 2,850,000 My. & Nov pe ye 68 4 {Feb Au. Pur orDraw nee Ben — tvane tes Gt Northnte Perp. Prt $195 7 || 
Oct ‘ b. A amaica oO . , ; 
i a dag Hee a ee Senger t 98 amt Pia sot Gm Prt 9 |S 
Nos 1856... - 758 700M & Sep | Nata April, Oct. rvianUn . yn. Pref. 6 |' 
fet, Ae Purkieh Ce. dad Stock 263 3C 3,026, 144 Ap. & Oct| Do Cons. fase 4 105 : 8 J. PNone (Spanishé7Bdes | 91 S2 |etsrars LB. & 8. ©. Gon. HEA 
April Oct. Pitts Stock Sire. = wore 13,714,917 i fae. & Dec Nwtdird. 194 a eu Apl Oct January Swedish, 1880 34 ot oe a Satie Peskenes.. 44} 6 62 
quarter’) Do Stock 3 3 |2,178,800 Ja, & July Nw 035 44/F> Aug) Purchase 94 | 43,080,620| London & N.-Western.. 4 
10 | 67 68 IO 6g ly|3 ¥.8.W., Inac, 4 1035 ill 1920 Do Bonds. 4* 92 94 |43,080, “all 8 
Ds :: Do stock 242, red. 1 634 44 Totoabts Ap. & Oct | Do Tuverlbed 384 te Deel Nine tl 1920 Do Ln, 1908 a1 oF 88 300 00 London ‘Tilbury, Be. § |i08 
| Joa. Tee. . Do 127902 yep. © Oss Do Inscribed ar Apl Oct September — °8 100 vaeieente litan Pref, Sa 88 £0 i 
CORPORATION — 120000 ee ek Dolnn 1830-90 35 974 8% Jul Dobie. E.T. ‘ "9 92 |‘ 96'e40! Met. istrict Bx. Pt... 6 | 90 te 
(United Kingdom. 12103500 Ja uly! Do Ind. 1914 6 102 4 |Apl Oct Do Lan (1908) § 92 97} 637.3511 Do Assent: x. 402 7 || 
ee ng pobet name refer Pie fein, 1G, ARIS aula Bg & Utara g: Bt 
? : 5 mn lg t 116 
5 | £2) 54} 13850832 Ja ® Sniy| Do do. M63 8687 JanJly | Do 1909 4 82-83 | 8¢92485| Do E. and G. Pre $1? 
32,22 Me trop. WaterBd.,B,1904 > £94100, \9,659,980 Ap & Ost. dot 2 Jne Dec| April, Oct. | Do do’ 6z 63] 2,200,889| Do Pref. 1875 ........ us 
o52, 2 rop. © n., 1929 .....- 4 7 \ a Jul mrebec 1988 4 1C0 r P un Pr Uruguay Bds. 34 76: f. i862." 4 (104 6 
$77.61) Metrop, Bock 1942....+. 5 77 eh, 907" , AD. 2 vet o Ins., 1937 3 83 85 =. > > on Pe Do Cons.... 6 106! 14) Loe. = sae Pref. .. 4/106 8 
m2 Do 2 7, 191OAD 0+ = 0267400 Ja, & Jn'v Queensland, ¢ 100 2 J 3 BDweortn Venesueia a9 58 je N. London Pref. Con. :: 6 11719 | | 
sl don vou, id : 3 G6 ¢5 [2%27.90 Je: & July| ‘Don 1816.” ¢ 1oth 2a . Diplo. Debt _ £7 $8 ates N. Staffordshire Cons... 3 | 79 81 | | 
EAETIO DO poescegsserseereneee 1004}7,939,000 Ja. & July, Do Ins., 1994 4 Meer" “4% Interest after 1910. 993,000/Rhymney Con. Pref. .. 4 (105 5 
Be S » Cone Btock acese* ee 8,616,034 Ja, & saly pom nes os OF + oa, interest after 1918. aire sen  & —y~ Be asi114 16 
Cx of Lonco 4.00 “Or 0 Ja. uly ‘0 c . ference ........ 
Deb. sock im Wo.00 F 3 9 4274.21 Je & Jal be 3 | 84 8s (Couross PayaBLe ABROAD.) ; tet 80” De Pre Pref, Biock 6 103 5 
Deb OCK, 1082 «sence ¥ 269) 0 c ' . . 
Belfast, 1956 ......... Sloop cca) a | Ins. 1816.38 ¢ 103 : Aust.SilverRt 6 
st roingham Corp. 1046. 3 | eh a7 11,577,900 Ap. & Oct. Do Ina, = 3 98 $3 tap Oi : :. Do Paper oof lal @ Inpian Ramwars. % 
kburn 7 2,517,800 Ja. & July) Do . ~ | Do Gold.... 4 (98 100 = a 81 
Bradford, ea iis 5 2 - 2,760,100 Ja. & Jaly Do after 1916 3 814 24 eet Se . = Dutch Ots.ex. ~_ | 1,666,000 a West, Lia ° 1495505 
2 Brighton Cor. Red. 1 84 86 {1,033,200 My. & Nov Ceraltesettlmat. | 1003 uP IY-| -- 12 guilders 24, 70 73 | 2'000,000'B seal Dooars, L..... | 9668 || 
Bristol, 1920-60....+-+-++ }) 97 99 Sas Eo BA 64] Mr Spt «+ DoCertsofins.3 | 83 86 400,000| sengal Dooars “aia 
Do 1595-68 5 vases % 96 98 16,610,211 My. & Sov tot 3 1 3 ao . “ Brench Rates 5 = 3 | 3,000,000 Ben = pony profié 1064 74 
1 Croydon Corp. 1940-60 .. 3 | 84 86 (2.623.750 Ja, & Ju 97 $3 |: . |Germnoim. 7 Imited ........ 109.16 || 
0 Croydon Corp. 1940-60 .. 3 | 84 4,156,500 Ja. & July) DoIns.1920-40 34 97 eo 3 | 81 85 | 3,900,000 Burma, Limited .. 563 7 
{30 Derby, 1980-80 *s.++e+e0e. aul $898 156 50 Ja. & July Dolns.1980-40 ¢ 102 $ tig. Te:| : 2: nheMiam ikpaes 20 1605 1 800,000 Delh!, Umbails and K 1564 74 
500.00 Glasgow, 1925-40 . * 3 82 84 | 422.593 Mar. & Sep Trinidad — ; ‘Gl 2 = sy Praussn. Con. 3) 91 A 390, 000 we S Remasd &Atea: tree 183 99 
5,43 Hastings, 1916 84 ~*" B | 86 861 244,200 rt ym y+ atk, 4 101, 24) Apl Oct . Pe side ts 19° my ns * Annuities.:.. 9/ 5, 4 
113 O10 Ha Cor c-vczz, 34 GE 98 [5,746,800 Ap. & Oct . Btk. 4 102 3 | Qrtri - U.8.Ln., we ture Stock.. 4 105. 6 
l ; ) Hall C orp. —— ececsece 3,97 172.0 000 Ap. & Oct. Do Insc. etk. 4 1 Qrtr nia Fod. 348, 66 Do Debentur 8 
vive Ome ioe tee Bae an Bay Bola, & i SG Seabee oe! Bari tla 
“Do 4°96 000 Je: & July] Do ine, ous, © grt of vay Bnds. 3 ° 86 69) 109,815) Indian Ann, A 1953" 
t Leicester, 1934 ......+++. 386 % 16.985, 600 Ja. & July) Do Ins. 1923.. - He RAILWAYS. 1,912,804 De pet. ae oa 93 101 
Liverpool Corp. ise 86 87 [5,211,331 Ja. & July) Do lns.1929-49 oman ke AND Stocxs. hs chegocwsp. Bt. SL 
125,097 Manchester Red., 1941 Bs 96 <8 | 995, site & July Wtn. Aus Ios ey 966 7 OnpinaRy SHanss loang} £637,195, Do I an Deb. Stk. .. 44/1182 9: 
iar ocainghes veg 3 | be 88 [3.750.000 My Nov] Dolsiese . §'| 8c'er’|PresAm. Name. Prices 8,900:000 DoNew Deb. Stk. Hed. $ M32 4d 
44.198 Nottingham Vo 86 88 [5,750,000 My. & Nov ** 854 6. 2 va 800, ” it Deb. 04, 932 4 
ie rtamouth Ooep., 19804 By Moe (2500.00 Ja: July] DoiMt 2.” se¢'coel —greara Barry Ord on agecceone 48 Sl 7.070.900 | Do 34% Bertp De aia oe 
71.41) Reading Corp, Stock... 34! 96 98 |2,500, 1,131,658; pe i chedichdinen 64 67 5%, + 1-20 sur. pr 7% & || 
; field, 1 .«. 34! 97 99 NDS, &c. 828 Do Def. Ord. .... oe ’ A.... 9/7-40 17% | 
Pag lockton aM oocscs BB BS tame sce (an “Do Pret, Gon. Ord. ......| €24 BY aeeeeg] Bo Am: Lines &...- ered ae | 
B - 3 ¢ Yo e y <4 Uao, 
. <r een Wile. : af e = Divs Date of Name wime is 687, 300 Do Det. Con. oa. sonese 1 tal aay ee aces oy 1 188 18) 
"Be peerertiotoe 3 | 80 82 " ame. Price 026 Do r O. 1 wcceee ’ , oy hema } 
12 Do we eecece ot iggi. 3 | 82 84 Due. Drawings. 4 aha 000 Cardiff Pref. Ord.. ° = en ae Gta es a iis 7 
: Welter we Gor. .. 34) 97 99 | Qrorly. ate, Ja. Sep. a 100 2 |} 1,868,520 Gi and Goat Loman 32 33 6,000,000 Madras & 8. Mabratta,L. o4g £4 || 
SJ, WO . saee ; F u a> 4 . 2 , s © 
subject to Stamp Duty. 97 69 Je. Jly. Jne. & Dee. Bo 1806-7 6 103 4 \aerees eo Cons. ... ones arenes pee vee ome ‘ - 32 | 
OG DECENT . .coccevsgacece ccc “ . . Oo . ’ 7 r i 6 . \ . a 2 | 
pegs fg Poe doe Doel BEN os 2 |S Sipe Gat se Od) S| LAR eabe Fontes ae | 
1 teen aeacageresees 3 81 85 |AprOct Mar. & Bep.| DoTra.Cn.87 6 101s 2% 6,106,270 Do Def. Ord. ...........- 3 204] 9 Son'ee Nizam/s State—Guar. . ~- 6 (109 20 |} 
Maschestet once . 4 113 15 |MarSep Mar. & Sep. os Gold 44100 2| '312'490 Great Central Pref. Ord. .. | ab i B De Mortgage De... 4 96 $7 
ADCNOBLCr ..ccccececes ae. Be ’ > De tl /@¢peesacene a - es 95 i 
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| 1,650,000 106 Anto(Chili}# Boliv Df Ord 156 36 } 99,800 10 » simpri. of Persia) 64 64 72 2a} | 1) Do pS cheep soca 732 ‘l32i8tk 100 | Debenture Uorporat 
| 1,900,000 10 Do Debenture 4% 102 4] 63,102 6 Lonian Bank ... 6 6 5 Sy i 1 D> 54% Cum. Pref. ....../1/22 “27th 100 Do Pref 
600,000 100 Araraquara (8. P) Db.6 106 7 }621,460\ 184 Lioyde Bank, L.. 60 | § 283294] 1 1 Bradford Dyers’ Assn...._. 1 ig} 1 1 Forestal Lnd.,Tin 
2,125,000 100 Argniue. 4. Wt.urd.oum 105 7 1100 oe 17 Lon. & Brasiln, L 20/10 3535] 1 1 British vil and Cake Mills “'s2°%s2) 10 10 tudson's Bay .... sy 
| 2,125,000 100 05% Cum. Pref. Stock 19 11 62,50 8 Lon, & Hanseatic 2010 14157 1 #1) Do $24 Cum. Pref. ..... Livel 7 2 teeta Wiusocial, Lb 18 4 
{ 1706v0u0 100 Do 4% Deb. Stock — 2 3160, 000 18 Lon, & Prov. L.. 10 6 21 214) s& 160 Do 4 9 Red. . —* 93 36] 48) 3 Land & Mort. of Exypt, Lb ‘*'s 
1,700 0 100 Do 2nd Je b. Stock 36 100 | 80,000 20 Lon &R.Plate,L 25 | 16 59450, 1/ 1 Brooke, Bond and Oo. L. 192110! 2 Law Debenture Oor L. lvere 
| 2,60 Do 5% Deb. Stock Red. 112 14 60,000 16 Lon. & 8.-Wst.,L 60/20 7172] 1) 1 Brunner, Mond, and oe, Y $6 Sa) 1) 1 ON. Zealand Trust & Loan, U Pa 
| 1,306,¢ 100 100 BahiaB.'u “a N N.W.Guar 89 31 | 80,000 i214 Lon. Bk. of Mex. } 169,10 Do? % Preference .. 165-7 istk 100 Peel River Land, & , L 113 A : 
| 208,771 1 Bolivar 5% Pref. ...... <1323 & 8. America, L) 10 | 6 14 144) | 1 Calico Printers’ Association “3232! 9) 9 Pekin Syndicate ’ 
i 38000000 100 B. Ayres Gt Bo uthn., L 12 244 319,139 18 Lon. City & Mid.’ 60 124 463475! 12° «10 City of Santos Imp rov. Ord.) 11,12 1 1 Do Shansi Shares 
| 6,000,000 100 Do Preference, 6% .... 11831%9 70,000) 20g Ln. County&Watr 20} § '20521{ +. 1 Uoate J. and P.. «ove | 21S1)Si0k 100 | Pernvian CO uv yors . . 
in 900000 100 Do 4% Deb. Bt: ook ... 23 ; 198,000 10 aon, Jt. Stk., 1/100 | 15 '26 25518tk 100 = Do 20 % Prefd Ord. .2... 800 au stk 100 Du 47 rref. : war's r 
| 7,000,000 100 B.Ayres & Pac. Ord. Btk. 92 95 1116,000) 15 M.of Eng. Wal es| 68) 6 133'3 0/10) Do6é% Cum. Pref..." 153163 Du 5% Debs. Red 
{30°00 100 Do 5% ist Pref........ } 26,884; § Natal ............ 10' 5 €% 75} %®/100 Do 34 % Deb. Stock .....') .. . 1) 1 Port Madryn (Ars 
1,000,009 100 Do&% 2nd Pref. ..¢. 100 148,232) ¢ Do ...4-+2.0.+) 10 | 4) 2g 38) 20) 6 Dalgety ke Oo., Limited ....| 6 64] } 1 Rio Negro (Arg 
| 2,928,000 100 Do4 Deb Stock . 1C0 3 150,000} 1: National ..,... $0 | 10 22 22s}3tk 130 Do 4 % Irred. Deb. Stock 104 6 ince: 
|| 6,000,000 100 _ Do 44% Cons. Deb. Stk “33 S 300,000 3 Natl. B. of Egypt 10 | 10 20 204 1); 1 Dick, Kerr, O06 Ge, aceon th eh 0 9 w Piate Trust, L oo. , 
ig .747,660 100 B. Ayres Wee tern, ord... +20 0: | 64,000, 12 Natl. Bk. of India 25 | 124 37238 7) 2 Do 6 % Oum. Pref,...... S32) 5a A Shares.. : 
| 30,000 10 Do5% Pref ; 112322'314,600 40/7 N. of Mexico .. - $100 $100 ss “a. $100 $100 Eastman Kodak Commor.. 505 2:3 0) 6| Do B Shares . 
5,966,666 100 Do 4% Deb. Stock §....1C3 2 $150,000 13 Nat. of N. Zea L &% 52 6 $10C $100 Do6 % Cam. Pref...... - «120 147} gem 100 Scott. Amer‘can Invest, Pr’ 
| 2i440¥60 100 Cent. Argentine Ord. Stk. 104 ,» {110,000 5 Natl. B.of8. Africa 10; 10 12:3) 12{ 1 |Sastmane .........ccccece ts ) 146k 100 Scottish Aust. Luvest., L 
; 811,800100 Do Def. Stock .... 99 101, a 15 National Disco’nt 26 | 6 8 B@ l } Do 8 % Oum. Pref ...... 1 432 //22} igi 100 “Do 6% Gtd. Preferer g 
| 33,209 10 Do 7% Pref. Shares. . 16542 lpi oy 0 Nat ar L 15 | 105 34,:441 1 1 B.C. Powder Limited "-: é sel ok 100 Dob% do i 
| $,304,360 100 Do Cons 7% Prt. Stock 160 ¢ 215, 000 18 ee eminem 60 | 12 30940;' 10 10 Bley Bros., Limited le aa | Ald 2ah ys 15 South Aagtralian = 57 
| §.600 000 100 Do4% Deb. Stock ... 101 2 (220,381 28, Parr’s.... 50/10 4046, 1) 1 English Sewing Cotton, GOrd.| 25-4} .g | 1 | Prust & Agcy. of Austr, b 2: - 
} 617,500 10 Cent. Uruguay East Ext. 72 8 | 61,941 109 Stand of 8. Afr,L 100 25 62631 1 1. Dod % Cum. Pref...... 10; Do 5% Preference 504 7 
190,000 10 Cent. Uruguay N. Ext 63 7 60,000 124 Un. of Austr.,. L, 76 | 25 615624) 1 1 Kvans(D. H.)...... 0: 6 Trust and Loan of Canads * 
| 8,000,000 100 Do Urugy cf M. Vid L 86 88 1600,000 4  Dolns.Stk.Dpts Stk 100 8 oe {1 oF neUttn.Spin.&Dbd! @' 8| Do New........ a 
| 1,000,600 100 Do 4% West Ext. Dbs. 8 9, [150,000 14 Union Discount.. 10| § i} 4. 1, voS%Oum. Pref. liste] ith 100 Trastees, Kxors.,&¢ rp.ls & & I 
600,000 100 Cordoba and Rosario Pf - 5 1229,341 12 Union of Lond.,L 100 164 iatia! 16 4] Fore Street Warehouse, L..| 44% % 95 Van Diemons Land 
|} 432,000100 Do 2nd Pref...... es 15 104 Foster, Porter, and Jo., L..| 72 6: 1! 1 .Western Canada La an 
| 830,000100 Do4% ist Deb. Stock 94 3 ; BREWERIES & DISTILLERIEs Stk 100 General Hydraulic Power, L 56 61 
| $87,711 100 | Do 42nd 2, Pret 208 Coan, 1 Goldebrough., Mort, &o., L se TRUST 
©, v00 rdova Ven » fre h. Pd. ame, A Deb. Stock Red ...... 8 L— ™, 
| 490,000 100 Do 5% Deb... 115 17 jm. [PS . Pricer I3tk 100 Do B Deb, Stock Red... | 97 10 FINANCIA — }_ 48 
| 2,200.000100 Do4ZDeb. Cent. N. Bec. 86 88 ; [Stk 100 Allsopp, S., & Sona, Ord.. 3 5410 | 10 Gordon Hotels, Ord...... | 3 os] sok /100 Alliance Invesoment, Pre! “ % i} Years t 
| 3,150,000 100 Do Income Deb. Stock 36 iBtk 100 reference.......... 4 7] 1| 1 Harrod’s Stores, L., Ord. 4.44] ith (100 | American Lovet. Trust Pre 115 | Hl” The 
| 1,800,000 100 Costa Rica ............ . iStk 100 Do 44% Debenture Stosk.. 54 59 | 10 10 Henry (A.and 8. and Oo 149.0 J ck 100 | Do Deferred ...... ge jj Corres; 
| $56,000 100 Do ist Mort. Debs., 67, °C. 2 4 4 Barclay, Perkins, & Co. L.. 2i 34) 5 | 6 Home & Col. Btores, 6% KY Stare] ok /100 army & Navy Lovet, b Po”. }| currer 
90,000 10 Cuban Central Ord...... ‘a a Stk 100 % Deb. Stock...”.... 646 1} 1 [mperiai — do., «+ Eret) ire & tk /.00 | Do Deferred... 2 "9 As v 
120,000 IC Do 64% Pref. .......... ona Stk 100 woe teliff 5% Preference 83 92) 1) 1 Do Pre bation 1)"32+508 ck |.00 | Sankers’ Invest. Trust, Pr os | and th 
|, 786,300 100 | Do 4 , Mort. Debs... S7:joliBtk 100 Do 44% Mort. Deb... ... 97 101 |3t& 100 | Dos x Deb. Brook 2.7. 44g 6 th |}.00 | Do Deferred . ; 416 tT after 
1,559,585 100 Butre Rios Ord. ........ enn 8s Stk 100 Bieckert s Brewery, 1900... ll 7 22 |3t@ 100 tmp. ndustrial Dweilg £106 ©] .&|100 | dritish Invest. Trast Pref Se oa I 
i 1,649, 560 100 Do a Stock... 4% $3 10 10 Bristo: Brewery Georges 10 | 10 roved Wood Pavemt L) 64 .4] wk 100! Do Deferred .. nt 4 “wel 
1,659,500 100 Grand Russian4% Nic. Bds * 7. and Oo. 145153] 1 | 46 a Gut. Perc. &c., L| 1) in uk |100 | | foreign, Amer. * Gen. Pr eel rhe 
80,000 10 Gt. W. of Brasil, L., Ord. 1 ale ~~ 100 City of Lon. Brewery u. Ord 4 2 dis} 10 | 40 os Bros., L,5% Pref.. .| il om / 100 | |" Do Deterred wens s°*'p |i 9 21 Aton 
60,000 10 Do6% Prefd.. ...... 12 12si8tk 100 | Do 5% Preference ........ 2944 6) 6 ‘Liebig's Extract of Mest. L) 21 3 ‘tk |.00 | #or. & Col. oe “Prat. Le, cee be dey 
806,250 100 Do 6% Debenture Stk. 134 °6 a 10 |Distillers, Limited, Shares 145154) 6! 6 yaselonss p Masutactaring, L) 13.3 ta). 00! Do Deferred .....--.-- > ‘2 il Brnet 
10808000 100 Guayaguil & Quito, 5% Stk 100 \Guinness, A. Son & Oo., L., 440 66] 1) 1) senceate coal 1l 1,00 | 4en. $ Com. f Lavest., L, ~ yy Sin ¢ 
z lst Mort. Bonds .... 61 62 [stk 106' Do 6% Siaicens sosccasel OBE Bt 1! RR Ome t Ml etnts a ‘tk {100 Do Deferred .....----- . | ! 
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oo o4 Name Prices Shr Pd. Name. —— Shr Pd. ‘ame. Saas \Shr Pd. Name. meng 
4 100 Govmnte. Stk Invest., L, Pf 9910) | 4) 4 \armstrong,SirW.G.&00. ..| 24 20 African Steam Ship ........ "Tes $10 $100) Amer. Tele. & Teleg. Op. Stk. 140 42 
. | D Doterred o sept ie Ma ag | 2 | 1 Babcock & Wilcox,L,Ord .. 55 4 A its 1m Amason Steam Navigation 100 Anglo-American, Deferred. . 25526! 

; ) Guardian [nvest Geait 156 59 1 1 Baldwin's 54% Cum. Pref.. Ite 20 Cunard Steam Shipp ng, L 15slth tt 10 \Ouba, Limited.............. 16 

| So yy IndustrialandGen. br tL. at a3 | 20 | 20 (Bell Bros, 6% Cum. Pref .. 11): SE: Ilitensintiacdimensanion 7 410.10) Dol0% Preference. ....., 174184 

oe 90 (Internatnl. Invest, Fre . Brt 93 95 1} 1 Blaenavon Co. .............. ; i |" 1% 74 General Steam Navigation.. 5.4, & Direct Spanish, 10% Pref...| 84 & 
+ ) Invest. Trst Oorp.s 203 6 1 | 1 |Bolckow, Vaughan & Oo., L 1° 8 Do6% Preference ........ 7h *§ 20 «620 Direct U.S. Cabie, L....... 4 88 
oy 00 | Do Defe rred ... —_-* ** 107 ON OT Bel BO ccccsccdeccscncesseecees Ys ;" i ' 1 Furness, Withy, and Go..... lye;s St® (00 Bastern, Limited oo - | 136 3} 
Bt 00 (Mercantile Inv. & jen. aon 2 14 1 15; Brown (John} &Co.,L .... : 4 | 18 10 Leyland (Fredk.) and Oo., L Stk 100 Do 34% Preference. 84 86 
ath 100 | Do Def rred Btoc ice. 63| 6 6 Cammell Laird and Go. /7"") 54 3 6% Cum. Pref. .......... $ 5 10 10 astern Extension, L . 134 7 
ek i9¢ (Mexican Cent Bly. Bee. 7 e991 1,2 §,,,D05% Cum. Pref. ........ Ste we 8 § Mer-antile Steam. Ship, fe 4 4 10 10 dreat Northern of Cop'hg’n 3: 32 

A Deb. Btoek ...++-+0+ 7 99 | 20 74 Consett Iron, Limited...... 724334 | 8 (8 New Zealand Shipping, L.. 11412, 25 % (ndo-Kuropean, Limited 564584 
ars 100) Do 4” B do L., Pref.. | 9 9? 1 1 Howard and Bullough, L 2% , 20 19 Orient Steam Navigat 3 .. 73 &; Stk 100 National Telephone, Lim. 1024 44 
ae 100 Mut eae » Fret... 705814 2 2 New Shariston Colls. 1b Oat 16 17 Stk 100 Peninsular & Oriental, Pref. 114 13410 10 Do 6% Cum. Ist Pref..... Ww 7 
wa 100 I yeferred ...-+- i Pret 97°99" 10 WW Pease and Partners, En, Ove. tinh 2 ae Bee | OP Doel... .snqcecececccees 220 23 8 8 Reuter's, Limited ........ 8 94 
arg 100 (0 a a “a: a} © | & Pearson and Knowles. .. 34 44 |Stk 100 Royal Mail Steam . 7274110 10 Western Telegraph, L ...... J3R144 
gt 10 | Railway a a oe idpm 109 rn | & ape ee Oem ind Pref.t.. 5 5 4 i Usion: 0 SastieMallSteamahip 12413; 
vet Railway Tavestment, Pref... 85 87 | 5 New om Limited... 2h 8 yl onion'dteam Shiv of W.Z ig2 TRAMWAYS AND OMNIBUS. 
ee at Deferred .....cceesees 417 aeons Rieck ose eeees oats ve Li 
Sa Railway Share Trust, L., A 64 7 : P Dern f Limited, Or a ; “ta 4 led 6 Anglo-Ar a. 59%c.18t Pf. Syer’e 
ob 100 B 144 Prefererce.......135 381 1 1 Workington Iron and Steel, f' | TEA, COFFEE, AND RUBBER. [Stk 100 | Do4/ Debenture Stock .. 94 % 
ae OR trust, la, Pref...... 98 1 i' 3! Beste fe. Mato 9 A -Malay Rubbe Bath Electric, Pref. Ord. .. 5, 
oe r Plantations Invest.| § 1 = : . =e 2% 20 aneio Tes ay BUDO .... 6 48 1b 1 Bomb'yElecSup&Tm<«6%c.Pf 10 fh la 
1 Wie invest. Trust, le. Pet. 100 2 t These were incorrectly desesibed as ii. — Plantation cececes o *, (Stk 100 Do 49% Deb. Stock Red. 96 4985 
eo Deferred .. ..ccesseee-| 91 $3 “A” Drof last week &\ 6 (British I ‘aie Tea, Lb ** 55 gh \Stk 100 British Columbia Elec. Rly 141 45 
ya Stock O ynversion .......--- 68 72 48 i: ~~ I he em, L...... 5% St )19 10 British Biestric Traction... & 12 
0g 8 srine Cables Trust Ort. 131 34 i 1 Oh, : ia Tes ao aL M2 $45 110 10 Do6% Cum. Pref. ........ 54 4 
+) ¢ U.S. & South Amer. Invest. NITRATE. ae Do re Cun Pret on t 81 § 6 Ualeutta, Limited .......... 57 64 
=” th, Weel cicntessen< 1C1s 34 bl ak coe eee Le STS Ss City of Birmingham. ty 
wa 1X Deferred .....+++-+++0 90 32 5 § Alianza C ompan 13 4 | 20 | 20 |Darjceling Tea Limited: oa iw | : a = ee eee aie L.. 8 
" 5 Anglo ian > ant , “a 3 | etenens Le 
5 An = iil al Nitr ate and io 1 1 Dooara Tea ...... ee | | l 1 Lisbon Electric Tramways... j 
GAS. e = atlway . 5ui44 10 | 10 Doom Dooma .... Lvs 2 ‘stk 100 Lond General Omnibus . 
. S Colorado Nitrate .. } 4 l 1 &mpire of India & Oeylor ly 2 Bt ee etn : 
9 10 ce & Dub. max. 10%... 62 85 | 5 5 Lagunas Nitrate 2 4 *t 8/10 10 London Unitea 5% Oum.Prf : 
g 16 Allias & Da e : oa 1 1 General Ceylon Rubber & ) ” Deb. &toc "4°7 
41 6B ay, Limited ......... 64 @) 5 5 Rosario Nitrate , | 6h 2 Tea Rat: ates r 3h Stk 100 Do 47% m tock teens je 
+ 100 ford Consolidated... 257 62 | S| 5 Santiago Nitrate.. 6 &] 1) 1 Highlands and Lowi ands Soe CUED S Meeeite FEMURS «0-20-00 Se 
h Gas Light .. «- 444454 Dare, Rabber 6 4 , | 1 (1 Provincial, Limited . F 
14% Uap. Stk .. 114 16 tert he ; +110 10 Do 6% Cum. Pref. .. l 
ercia y | 1 1 Java United Plant ations. ig a 10 0$10 0 Riode eiro Tram L&P} 4417 
3% Deb. Stock ..... eos 75: 774 10 10 Jokai(Assam) Tea, L ...., 144 1 a ee lo de Janeiro i &P 16417 
nental Union, L ...... 80 33 | OIL. 1 1 Jorehant Tea, Limited 24 «8 $10 0810 0 Sao Paulo Tam. L Ps: : 
an, Limited ........ 184199 1 1 \Kepitigalla Rub. Estates 4 
ght & Coke Ord. 6eees lu? 8 l l Runa Lumy« Rubber... 64 ; WATERWORKS. 
o 34% Maximum ....... 85 87} 1 1 Assam Oil nbanewes | 1 1 Lanka Piantatiors, by oe th 
g Kong and China...... 17918} 1 1 Bibi-Eybat Petroleum | 8: 8 Lebong Tea, ane ed...) 11 °2 | 6 6 Alexandria, Limited ...... i2 
perial Continental ..... 180 85} 1 Dy CE etude cendence 3 si 2 2 Linggi Plantati« 2 43' 29 3% Antwerp, Limited...... . 8 39 
a & Mediterranean, L.. 49 § 1 1 California Vilfields 42 8 1 15) Mabira Frst.(Uganda) Rub ‘ 8; 8 City of Petersburg, L 54 
tal, Idmited .......... 157 59 | 1 1 Commonwealth Oil Cory 1 1 Malacca Rubber Plantatus. 2h + Stk 16v Colne Vailey * ‘A” 10% Ord. 270 75 
, Limited 63 74 Pref. Ord ‘ ; ; 3 1 1 P.P.K. (Ceylon) Rub. Eats. 144 #% 10 10 ‘Cons. of Rosario, Limited.. 15416 
.Gas Co. of Buenos 1 1 Lobitos Oilfields .... l 1 Perak Ru bber Plantations o 8/16 10 E. Surrey “ B” (max. 7%). 16a 
ATES wcrssersvesevseccces 7% 1 1 Pacific Oilfields te x} 2 2) Straits Settlements (Ber 110 ? Kimberley, Limited. ...... 6 
16. 16 San Pau Limited .. -- 234229, 1 1 “Shell” Transportand Trad tam, R ibber &t te © 2 Montevideo Shares pees 2 
&k 10C South Metropolitan Ord. ...119 23 { ing Co aane 5 ; 2 2) Sumatra Para Rub. Pints 4 4 \Stk 100 S. Essex, 1861 ()0 % max ).. 235 45 
4: 10'T AN WEAR .nccccccccccceces 33 %% 10 10 Spies Petroleum .......... ! 2 2/ United Sumatra Rub. Ests < . 8 8 Terapaca Limited’ . cgil 
; 
(Continued from page 265 ) “LONDON ‘MEAT MARKET. 
Per 8 lbs by the carcase. 
METALS.—Tin at first "Change unsettled, and at later meeting s d s a 
! 1 \ 1 6} ONG oc ckcaccsdecescuewe 2 6! Prime mutton ...... jeannaneue ) 
ish, closed #189 10s ; and thre IS I5s Middling ditto StL ONG j }! Inferior lamb ...... 48 

} Change steady at later meeting “ed Spot | Prime ditto ........ eoecees 410] Middling ditto .. pescaeeanaa 

ae ee : . aca eberlod MAMOR oc on cccccucccene $ 0 me I diabackeeianddsdeaaas 8 

1; thres months, £56 15s 9d ~tectros, £55 tO | Middling ditto................ 5 WT POI ch dn cadcccnscnvancs 

id firm. English, {14 53; and Foreign, {13 18, 94 LONDON POTATO MARKET. 
1. Spelter, ordinaries, {£25 53 Iron ruled quiet PerCwt. | - Per Cwt 

1 7’ : I Ish WK eys ost »s 6d English New Puritans 8 

f A $OS Iod, cash. New Jerseys . ...... . 43 British Queens 











The SUBSCRIPTION LIST will CLOSE on or before FRIDAY, 4th August, 1911. 
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ALEXANDRA (Newport & South Wales) 


DOCKS and RAILWAY COMPANY. 


Oifer of £144,160 Consolidated ‘ ‘B” 4 45 per cent. Preference Stock. 


PRICE £ £83) PER CENT. 





ial Bank of Englan [ ted, 15 Bishop ata wndon. I'he ilfield within this Company's sphere | at 
Branches, will, on behalf the Purel ers who ha veloped during ent years, and th \ ( eri t i 
ibseription I the aboy ! », payable sunk and intended to be sunk re est ated ft produce an 
i to 5 ” Un il ial ’ t ~ t iter i 4 
£5 0 0 on Application; be shipped at Newport, the nearest and cheapest port. 
£28 10 O on Allotment rhe Tonnage dealt with during the first half of 1911 wa I ird 
0 O DO on 2th Angust, 1911 tons greater than during the corresponding pe lof 19 
Taking t bee it the fact tha I Ser iss ! 
"2310 O July ls l i i e A ss 5 
_—___— , ' practically 54 
vill be accepted but no discount is allowable as the stock The ‘“‘B”’ Preference Stock already issued is offi 
r f-vear’s dividend as from the Ist July. 1911 Cardiff and Bristo! Stock Excha 
ed forms part of £1,000,000 Consolidated “B” Pre ne Applications must be in multiples of £1 and be 1a 
the Company’s Acts of Parliament. It ran] n eve accompanying the Prospectus and sent together witl 
sting £705,840 stock alre dy issued and w A foral payable on application t Bankers 
nd fr July Ist, 1911. If allotment be made, the amount payable on applicat 
d to a preferential dividend of 441 ent. per annum, ind if a smaller amount than is applied for t J ‘ 
on the profits of each ye alter pe ment of t st Lipp ed toward payment of the a ; t due on allotme 
and the “A Preference stock. It ranks both as t In case of default in the payment ulrue ! 
id in priority to £1,000,000 Consolidated Ordinary Stock vill be charged at the rate of 6 per cent. per a 
pavinent, and the allotment will be subject 
e Company already issued rankin n priority to the ‘* B’ paid liable to forfeiture 
s under Prospectus id Forms of App! ition ca be ned 
“ 1 4 Debenture Stock requiring an annual Provincial Bank of England, Ltd., 15 Bishopsgate, | : C 
: £20,471 Branches ; Messrs H. L. de Mont ency « ¢ 2 White | ( 
1 449% “A”’ Preference Stock requiring an annua E.C.: Mr Perey Powell, 132 Bute street, Cardiff ; or Messrs ‘ 
33,759 3 Dock Chambers, Cardiff 
Dated 27th July, 191) 
: —_ The following are the Directors and Officers of the Com} 
res ele 1e total “R’’ refers ‘ ‘ ] ‘ 
—e eee 38.250 Phe Right Hoo. The \ nt TREDEGAR, Cha 
: ry re i ‘ * 7 E. M. UNDEXRDOWN, Esq., K.C., Deputy Chai 
£92.47] STANLEY BALDWIN, Bsq., M.P 
7 amine C. LEOLIN FORESTIER-WALKER, I 
' ifter paying Rent Charges and Royalties for the three Sir HENRY MATHER JAC KSON, Bart. 
i I r, 1910, averaged over £107,800 per annun Lieut.-Colone! H. E. M. LINDSAY, ¢ B. 
} t > th ; 9 9TT ' Col. EVAN H. LLEWELLYN 
iin r the first half-year of 1911 is £62,757, an increise over the W.N.M AN. EB 
Hl. . t-year of 1910 of £11,805, and the revenue for the whole of the . N. McCLEAN, Esq 
wee) timated to exceed £120,000 Solicitors 
1} - aay, the business of the Company shows a considerable expansion, Markby, Stewar. & Co., 57 Coleman street, Lond BE. 
i| after pa : ed surplus revenue for 1911 should amount to over £25,00 Auditor: 
\| Prefer nen Oe the full interest on Debenture Stock and “A 2 P. D. Griffiths, F.C.A. (Messrs Deloitte Plender Griffiths & Co 
am seal tal Ex pe nditure on Works in Progress and at present unproductive General ee. John Macaulay 
be deriv, i fr ),125. It is estimated that the additional earnings which will Secretary : G. Flanders. 
Ctrocted win further new works which the Company has in part con 
: 9.) WHen completed and fully equipped, bring the net revenue up to a Registered Office of the Company 





i exceeding £150,000 per annum. 14 St. Mary Axe Londo . E.¢ 
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| The Journal of Commerce, of New York, has always 
enjoyed the confidence, respect and patronage of the 
successful American Business Men to a degree never 


approached by any similar paper. 


It is the only Business Man’s Paper in the United 
States that devotes 16 full pages of 7 full columns each 


(112 columns daily) to matters of interest to Business Men 


EVERY BANKER AND MERCHANT 


desirous of knowing what is going on in the business 
fields of the United States should send his subscription 
] order to the office of THE ECONOMIST, Granville 
] House, Arundel Street, London, W.C., or direct’to our 


| , . ‘ 
] offices, 32 Broadway, New York 
|| 


nena a eek leat calla Ss5 
ee, ieee z en hte 


£3.15.0 for One Year 
| $£1.19.5 for 6 Months 


Foreign Merchants and Bankers desirous of enlarging their business 


Journal of Commerce, of New York, of exceptional value. Full par- 


| with the United States will find the advertising columns of The 
ticulars as to cost may be had at the office of THE ECONOMIST. 
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